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9,,
7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHVIUHLZLOOLJHQ(QJDJHPHQWV+LOI(KUDXIGLH(LQVWHOOXQJHQ²
XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQGDYHUDJHPDUJLQDOHIIHFWV
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XQGDYHUDJH
PDUJLQDOHIIHFWV$0(
7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHV(KUHQDPWVXQGGHUXQHQWJHOWOLFKHQ+LOIHDXIGLH]HLWOLFKHQ
5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDO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7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHU'LHQVWOHLVWXQJVXQGGHU:RKOIDKUWVWlWLJNHLWHQDXIGLH
VR]LDOHQ5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQG
DYHUDJHPDUJLQDOHIIHFWV$0(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9,,,
7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHU'LHQVWOHLVWXQJVXQGGHU:RKOIDKUWVWlWLJNHLWHQDXIGLH
(LQVWHOOXQJHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQGDYHUDJH
PDUJLQDOHIIHFWV$0(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7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHU'LHQVWOHLVWXQJVXQG:RKOIDKUWVWlWLJNHLWHQDXIGLH
5HVVRXUFHQXQG(LQVWHOOXQJHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDO
XQGDYHUDJHPDUJLQDOHIIHFWV$0(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 1HJDWLY%LQRPLDO5HJUHVVLRQGHU]HLWOLFKHQ,QWHQVLWlWGHVIUHLZLOOLJHQ(QJDJHPHQWV
LQVJHVDPWDXIGLH5HVVRXUFHQXQG(LQVWHOOXQJHQ²LQFLGHQFHUDWHUDWLRV,55

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7DEHOOH$ /RJLVWLVFKH5HJUHVVLRQGHVIUHLZLOOLJHQ(QJDJHPHQWVGHV(KUHQDPWVXQGGHU
XQHQWJHOWOLFKHQ+LOIHDXIGLH5HVVRXUFHQXQG(LQVWHOOXQJHQHLQVFKOLHOLFKGHUUHOLJL|VHQ
$XVVDJHQ:HLOJRWWXQG1DFKWRG²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDO
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
 $XVJDQJVVLWXDWLRQXQG)UDJHVWHOOXQJ
 $XVJDQJVVLWXDWLRQXQGGHPRJUDSKLVFKH(QWZLFNOXQJLQ'HXWVFKODQG
'HXWVFKODQG DOWHUW 'LHVH (UNHQQWQLV EHVFKlIWLJW QXQ VFKRQ VHLW HLQLJHQ -DKUHQ GLH
0HGLHQXQGGLH:LVVHQVFKDIWGDVLHJUXQGOHJHQGHXQGHLQVFKQHLGHQGH9HUlQGHUXQJHQ
IU GDV JHVDPWH ZLUWVFKDIWOLFKH XQG JHVHOOVFKDIWOLFKH 6\VWHP PLW VLFK EULQJW ,Q
'HXWVFKODQG ODXIHQ ]ZHL (QWZLFNOXQJHQ SDUDOOHO ]XHLQDQGHU VLQNHQGH *HEXUWHQUDWHQ
XQG HLQH VWHLJHQGH /HEHQVHUZDUWXQJ 'LHVH 7HQGHQ]HQ ]HLJHQ VLFK DXFK LQ GHQ
%HY|ONHUXQJVSURJQRVHQ6RZLUGGLH=DKOGHUEHUMlKULJHQELV]XP-DKUXP
UXQG  0LOOLRQHQ VWHLJHQ ZRKLQJHJHQ GLH =DKO GHU  ELV MlKULJHQ LP JOHLFKHQ
=HLWUDXPXP0LOOLRQHQ]XUFNJHKHQZLUG%LUJ,P-DKUZDUHQ
GHU GHXWVFKHQ %HY|ONHUXQJ  -DKUH XQG lOWHU ZHUGHQ HV  XQG  VRJDU
EHUHLWVVHLQ6WDWLVWLVFKHV%XQGHVDPWD
'LH EHVFKULHEHQH(QWZLFNOXQJ ² GDV NRQWLQXLHUOLFKH:DFKVHQ GHV$QWHLOV GHU lOWHUHQ
0HQVFKHQDQGHU*HVDPWEHY|ONHUXQJ²NDQQDXV]ZHLXQWHUVFKLHGOLFKHQ%OLFNZLQNHOQ
EHWUDFKWHWZHUGHQ=XPHLQHQ N|QQHQ GLH lOWHUHQ0HQVFKHQ DOV ]XNQIWLJH%HODVWXQJ
IU GDV VR]LDOH 6LFKHUXQJVV\VWHP JHVHKHQ ZHUGHQ 6R NUHLVW HLQ 7HLO GHU |IIHQWOLFKHQ
'HEDWWHXPGHQHUK|KWHQ%HGDUIDQ3IOHJHXQGPHGL]LQLVFKHU9HUVRUJXQJGHUIUGLH
0HQVFKHQ LP KRKHQ $OWHU DXIJHZHQGHW ZHUGHQ PXVV (LFKOHU3IDX(IILQJHU 
 (LQ ZHLWHUHU $VSHNW GHV 'LVNXUVHV PLW %OLFN DXI GDV VR]LDOH 6LFKHUXQJVV\VWHP
EHVFKlIWLJWVLFKPLWGHP5HQWHQYHUVLFKHUXQJVV\VWHPXQGVHLQHU$XIUHFKWHUKDOWXQJ'LH
3KDVH QDFK GHU (UZHUEVWlWLJNHLW XPIDVVW LQ]ZLVFKHQ XQJHIlKU HLQ 9LHUWHO GHU
/HEHQVVSDQQH.RKOL.QHPXQG'DV3UREOHPGDEHLLVWQXQGDVVGXUFKGLH
VLQNHQGHQ*HEXUWHQUDWHQQLFKWJHQJHQG-QJHUHJHERUHQZHUGHQXPGLH5HQWHQGHU
bOWHUHQEHUHLQHQHQWVSUHFKHQGHQ=HLWUDXPILQDQ]LHUHQ]XN|QQHQ$XVGLHVHP*UXQG
EHVFKORVV GHU %XQGHVWDJ EHUHLWV LP0lU]  GDV 5HQWHQHLQWULWWVDOWHU DE GHP -DKU
VFKULWWZHLVHYRQ-DKUHQDXI-DKUHDQ]XKHEHQYJO6SLHJHORQOLQH
'HU $QVWLHJ GHV 'XUFKVFKQLWWVDOWHUV EHLP $XVWULWW DXV GHP (UZHUEVOHEHQ OLH VLFK
EHUHLWV LP -DKU  HUNHQQHQ 6R ODJ LP -DKU  GDV HQWVSUHFKHQGH'XUFKVFKQLWW

1DFK'DWHQGHV6WDWLVWLVFKHQ%XQGHVDPWHVIUGLH-DKUHOLHJWGLH/HEHQVHUZDUWXQJIUHLQHQ
0DQQ GHU LQ GLHVHQ -DKUHQ JHERUHQ ZXUGH EHL  -DKUHQ XQG IU HLQH )UDX EHL  -DKUHQ )U
3HUVRQHQ GLH LP -DKU  JHERUJHQZXUGHQ OLHJW GLH JHVFKlW]WH/HEHQVHUZDUWXQJEHL GHU*HEXUW IU
0lQQHUEHLXQGIU)UDXHQEHL-DKUHQ6WDWLVWLVFKHV%XQGHVDPWE
 'HU GULWWH 'HPRJUDSKLHEHULFKW GHU (8.RPPLVVLRQ ]HLJW GDVV GDV 3UREOHP GHU $OWHUXQJ GHU
%HY|ONHUXQJ NHLQ JHQXLQ GHXWVFKHV 3KlQRPHQ LVW 6R EHWUXJ GDV GXUFKVFKQLWWOLFKH %HY|ONHUXQJVDOWHU
LQQHUKDOEGHU(8LP-DKU-DKUH%HY|ONHUXQJVKRFKUHFKQXQJHQ]X)ROJHZLUGHVLP-DKU
EHL-DKUHQOLHJHQ(8.RPPLVVLRQ'ULWWHU'HPRJUDSKLH5HSRUW
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
VDOWHUEHL-DKUHQZHOFKHVELV]XP-DKUDXI-DKUHDQJHVWLHJHQLVW(XURVWDW
'LH%HVFKlIWLJXQJVTXRWHGHUELVMlKULJHQODJIUGDV-DKUEHL
6WDWLVWLVFKHV%XQGHVDPWE'UHL-DKUHVSlWHULP-DKULVWHLQ$QVWLHJXPHWZD
VHFKV3UR]HQWSXQNWHDXI]XYHU]HLFKQHQ:R]RZF]\N0DVVDUHOOL
=XPDQGHUHQGDUIDEHUGDVJURH3RWHQWLDOGDVLQGHU*UXSSHGHUbOWHUHQVWHFNWQLFKW
EHUVHKHQ ZHUGHQ (QTXHWH.RPPLVVLRQ GHV 'HXWVFKHQ %XQGHVWDJV  
.QHPXQG   6R HUUHLFKW XQG HUOHEW GLH*UXSSH GHU KHXWLJHQbOWHUHQ LKUHQ
5XKHVWDQG ]XPHLVW LQ JXWHU JHVXQGKHLWOLFKHU 9HUIDVVXQJ XQG PLW HLQHU EHVVHUHQ
4XDOLILNDWLRQ VRZLHPLW HLQHU² ]XPLQGHVWELVODQJ²QRFKEHVVHUHQPDWHULHOOHQ DOV GLH
.RKRUWHQ YRU LKQHQ .RKOL   %DFNHV+|OWJH   &DUR  
+DQN(UOLQJKDJHQ   :DKUHQGRUI6LHJULVW   'HV :HLWHUHQ IlOOW GHU
$XVWULWWDXVGHP(UZHUEVOHEHQ]HLWOLFKRIW LQGLHJOHLFKH/HEHQVSKDVHZLHGHU$XV]XJ
GHVOHW]WHQ.LQGHVDXVGHP(OWHUQKDXV(VNRPPWVRPLWLQGLHVHU/HEHQVSKDVH]XHLQHU
$XIO|VXQJGHV%HUXIVOHEHQVXQG]XHLQHPhEHUJDQJGHV3ULYDWLQHLQ)UHL]HLWOHEHQGDV
IUHLJHVWDOWHWZHUGHQNDQQXQGPXVV1HEHQGHQQRWZHQGLJHQ7lWLJNHLWHQZLHHWZDGHU
2UJDQLVDWLRQGHV$OOWDJVEOHLEWIROJOLFK=HLWXQG5DXPIUZHLWHUH$NWLYLWlWHQ
'LH8QWHUVXFKXQJGHU LP5XKHVWDQGDXVJHEWHQ$NWLYLWlWHQKDW LQGHQ OHW]WHQ-DKUHQ
LPPHU PHKU DQ %HGHXWXQJ JHZRQQHQ .RKOL.QHPXQG   'DEHL OLHJW GHU
)RNXV YRU DOOHP DXI GHP IUHLZLOOLJHQ (QJDJHPHQW ZLH HWZD GHU LQIRUPHOOHQ
XQHQWJHOWOLFKHQ +LOIH IU 1DFKEDUQ )UHXQGH RGHU 9HUZDQGWH DEHU DXFK DXI GHQ
IRUPHOOHQ HKUHQDPWOLFKHQ 7lWLJNHLWHQ +LHU VHL DXI GLH 0|JOLFKNHLW KLQJHZLHVHQ PLW
IUHLZLOOLJHQ 7lWLJNHLWHQ GHQ 6R]LDOVWDDW ]X XQWHUVWW]HQ XQG VR GHVVHQ 6FKZlFKHQ
DXV]XJOHLFKHQ RGHU ]XPLQGHVW WHLOZHLVH DXI]XIDQJHQ .RKOL.QHPXQG  I
%DFNHV+|OWJH0RUURZ+RZHOOGHQQÅZLWKRXWYROXQWHHULQJWKH
FRXQWU\ZRXOGQHHGDPXFKODUJHUSXEOLFVHFWRURUZRXOGORVHFRQVLGHUDEOHFKDULWDEOH
FXOWXUDO DQG HGXFDWLRQDO DFWLYLWLHV´ )UHHPDQ  'DV ,QGLYLGXXPEHUQLPPW
VRPLW$XIJDEHQGLHDQVRQVWHQYRQVWDDWOLFKHU6HLWHDXIJHIDQJHQZHUGHQPVVWHQ+LHU
JHZLQQWGDVIUHLZLOOLJH(QJDJHPHQWDQ%HGHXWXQJGHQQVRZRKOGHU6WDDWDOVDXFKGHU
0DUNW VLQG KHXW]XWDJH QLFKW PHKU DOOHLQH LQ GHU /DJH GLH 9HUVRUJXQJ DXIUHFKW ]X

%HLGHQ)UDXHQVLQGHVXQGEHLGHQ0lQQHUQ:R]RZF]\N0DVVDUHOOL
(V VHL DQ GLHVHU 6WHOOH DEHU DXFK HUZlKQW GDVV DXI GHU DQGHUHQ 6HLWH DXFK GLH$OWHUVDUPXW E]Z GDV
5LVLNR GDV $OWHU PLW HLQHU JHULQJHQ PDWHULHOOHQ $XVVWDWWXQJ YHUEULQJHQ ]X PVVHQ VWHLJW XQG GDPLW
HLQKHUJHKHQG GLH $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV IU GLHVH 3HUVRQHQ HKHU QLFKW LQ )UDJH
NRPPHQZLUG YJO DXFK%XQGHVPLQLVWHULXP IU)DPLOLH6HQLRUHQ)UDXHQXQG -XJHQG:LH
GLH $XVVWDWWXQJ PLW 5HVVRXUFHQ DXI GLH :DKUVFKHLQOLFKNHLW GHU hEHUQDKPH HLQHV IUHLZLOOLJHQ
(QJDJHPHQWVZLUNWZLUGLPZHLWHUHQ9HUODXIGHU$UEHLWQRFKDXVIKUOLFKGDUJHOHJW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


HUKDOWHQ YJO XD%LHUKRII6FKONHQ  %UDXQ  'LH*HVHOOVFKDIW LVW
DXIGDV IUHLZLOOLJH(QJDJHPHQW DQJHZLHVHQGHQQHV WUlJW ]XP(UKDOWGHU*HVHOOVFKDIW
XQG6WDELOLVLHUXQJGHUYRUKHUUVFKHQGHQGHPRNUDWLVFKHQ2UGQXQJEHL(QJHOLQ
GHPHV VWDDWOLFKH9HUVRUJXQJVOHLVWXQJHQEHUQLPPW6R OLHI LP/DXIHGHV -DKUHV
GLH:HKUSIOLFKWDXVZDVYLHOHNDULWDWLYH(LQULFKWXQJHQYRUHUKHEOLFKH3HUVRQDOSUREOHPH
VWHOOW 6LH VLQG QXQ LQ HUK|KWHP0DH DXI IUHLZLOOLJH0LWDUEHLWHU DQJHZLHVHQ XP GHQ
DOOWlJOLFKHQ %HWULHE DXIUHFKW HUKDOWHQ ]X N|QQHQ +LHUEHL ZLUG YRU DOOHP lOWHUHQ
0HQVFKHQHLQHZLFKWLJH5ROOH]XWHLO
1HEHQGHQSRVLWLYHQ)ROJHQIUGLH*HVHOOVFKDIWYHUVSULFKWPDQVLFKYRPIUHLZLOOLJHQ
(QJDJHPHQW GHU bOWHUHQ DXFK DXI LQGLYLGXHOOHU (EHQH HLQHQ SRVLWLYHQ(IIHNW 6R KDW
VLFK GDV %LOG GHU lOWHUHQ 0HQVFKHQ JHZDQGHOW ² ZHJ YRQ HLQHP GHIL]LWRULHQWLHUWHQ
$OWHUVVWHUHRW\SKLQ]XU%HWUDFKWXQJGHV$OWHUVDOVHLQHU/HEHQVSKDVHGLHPLW$NWLYLWlW
/HLVWXQJVEHUHLWVFKDIW XQGGHU ,QWHJUDWLRQ LQGLH*HVHOOVFKDIW JHIOOWZLUG %HKHU HW DO
  )UHLZLOOLJHV (QJDJHPHQW ZLUG DOV 0|JOLFKNHLW JHVHKHQ lOWHUHQ0HQVFKHQ
HLQHQ SURGXNWLYHQ 8PJDQJ PLW LKUHQ QHX JHZRQQHQ )UHLKHLWHQ ]X HUP|JOLFKHQ
.QHPXQG   'LH $XVEXQJ HLQHV VROFKHQ (QJDJHPHQWV NDQQ IU GDV
,QGLYLGXXPHLQHJXWH*HOHJHQKHLWVHLQGLHQDFKEHUXIOLFKH3KDVHPLWHLQHU$XIJDEH]X
IOOHQ XQG LQ .RQWDNW ]X DQGHUHQ0HQVFKHQ ]X NRPPHQ RGHU ]X EOHLEHQ 'DUEHU
KLQDXV]HLJW VLFKGDVV$NWLYLWlWHLQHQSRVLWLYHQ(LQIOXVVDXIGLH*HVXQGKHLW VRZLHGLH
=XIULHGHQKHLWHLQHU3HUVRQKDW7KRLWV+HZLWW$PDQQ0XVLFN:LOVRQ
6LHIKUWVRPLW]XHLQHU9HUEHVVHUXQJGHU/HEHQVTXDOLWlW%LHUKRII$XI
GHU LQGLYLGXHOOHQ (EHQH VROO DOVR GHU %OLFN DXI GDV ÅSRVLWLYH´ %LOG GHV $OWHUV JHOHJW
ZHUGHQ'DV IUHLZLOOLJH(QJDJHPHQW NDQQ GHPQDFK VRZRKO GHP ,QGLYLGXXP DOV DXFK
GHU*HVHOOVFKDIWQXW]HQ0OOHU5DXVFKHQEDFK&KRL
=XU]HLW JLEW EHUHLWV UXQG MHGHU YLHUWH %UJHU EHU  -DKUH DQ VLFK IUHLZLOOLJ ]X
HQJDJLHUHQ5RVHQNUDQ]*|UWOHU$OOHUGLQJVOlVVWVLFKHEHQVRIHVWKDOWHQGDVV
DXIJUXQGGHUGHPRJUDSKLVFKHQ9HUlQGHUXQJHQVRGLH=DKOGHV)UHLZLOOLJHQSRWHQWLDOV
GHUXQWHU-lKULJHQYRQ -DKU]X -DKUGHXWOLFKDEQHKPHQZLUG(VZHUGHQYRU DOOHP
ZHQLJHU -XJHQGOLFKH GLH KHXWH YLHOH (KUHQDPWOLFKH VWHOOHQ YRUKDQGHQ VHLQ
5RVHQNUDQ]*|UWOHU$XVGLHVHP*UXQGZLUGGHQlOWHUHQ0HQVFKHQ²MHQHQ
GLHVLFKLPhEHUJDQJ]XP5XKHVWDQGE]ZJHUDGHLP5XKHVWDQGEHILQGHQ²HLQHQRFK
JU|HUH$XIPHUNVDPNHLWEHLGHU%HWUDFKWXQJIUHLZLOOLJHQ(QJDJHPHQWV]XWHLO

)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 =LHOVHW]XQJXQG)UDJHVWHOOXQJ
$XIJUXQG GHU KRKHQ LQGLYLGXHOOHQ XQG JHVHOOVFKDIWOLFKHQ 5HOHYDQ] GHV IUHLZLOOLJHQ
(QJDJHPHQWV JHQHUHOO XQG VSH]LHOO PLW %OLFN DXI GLH bOWHUHQ LVW HV GDV =LHO GHU
YRUOLHJHQGHQ $UEHLW ZHLWHUJHKHQGH (UNHQQWQLVVH EHU 0HUNPDOH GLH GLH $XIQDKPH
HLQHVVROFKHQ(QJDJHPHQWVI|UGHUQEHUHLW]XVWHOOHQ:DVEHJQVWLJWXQGZDVEHKLQGHUW
DOVRGHQ%HJLQQHLQHVIUHLZLOOLJHQ(QJDJHPHQWVYRQbOWHUHQ"$OVFKHUHWDO
:DV VLQG GLH 9RUDXVVHW]XQJHQ GLH GLH $XIQDKPH HLQHV (QJDJHPHQWV LQ GHU VSlWHQ
/HEHQVPLWWH I|UGHUQ" %LVODQJ JLEW HV NHLQH HLQKHLWOLFKH XPIDVVHQGH 7KHRULH PLW GHU
GLHVH )UDJHQ EHDQWZRUWHQ ZHUGHQ N|QQHQ $XV GLHVHP *UXQG ZLUG LP 9HUODXI GHU
$UEHLWHLQHHLJHQH7KHRULH]XU(UNOlUXQJGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
HQWZLFNHOW
'DV IUHLZLOOLJH(QJDJHPHQWZLUGGDEHL ]XPHLQHQNRPSOHWWPLW DOO VHLQHQ7lWLJNHLWHQ
EHWUDFKWHWXQG]XPDQGHUHQZLUGHV LQGLHEHLGHQ7lWLJNHLWVIRUPHQÅIRUPHOOHV(KUHQ
DPW´XQGÅLQIRUPHOOHXQHQWJHOWOLFKH+LOIH´DXIJHVSDOWHQ
'HU )RNXV GHU YRUOLHJHQGHQ8QWHUVXFKXQJ OLHJW DXI GHU %HDQWZRUWXQJ GHU IROJHQGHQ
+DXSWIUDJHQ
• :HUHQJDJLHUWVLFKIUHLZLOOLJ"$QDO\VHGHU0HUNPDOHGHUIUHLZLOOLJ(QJDJLHUWHQ
• :HOFKH IUHLZLOOLJHQ7lWLJNHLWHQZHUGHQ VRZRKO KLQVLFKWOLFK GHU DXIJHZHQGHWHQ
6WXQGHQ]DKO DOV DXFK KLQVLFKWOLFK GHV$QWHLOV DQ DOOHQ EHWUDFKWHWHQ7lWLJNHLWHQ
DPKlXILJVWHQ DXVJHIKUW"$QDO\VH GHU$UW XQG GHV8PIDQJV GHV IUHLZLOOLJ DXVJHEWHQ
(QJDJHPHQWV]HLWOLFKHXQGLQKDOWOLFKH'LPHQVLRQHQ
'LHLQGHUYRUOLHJHQGHQ$UEHLWXQWHUVXFKWH6WLFKSUREHEHUXKWDXIGHQ'DWHQGHUGULWWHQ
:LHGHUEHIUDJXQJGHV.|OQHU*\PQDVLDVWHQSDQHOV.*3'LH%HIUDJXQJWUlJWGHQ7LWHO
Å9RU GHP /HEHQVDEHQG ² HLQH GULWWH:LHGHUEHIUDJXQJ ]X /HEHQVHUIROJ XQG(UIROJV
GHXWXQJ HKHPDOLJHU MlKULJHU *\PQDVLDVWHQ LP /HEHQVMDKU´ XQG LVW 7HLO HLQHU
/lQJVVFKQLWWVWXGLH GHUHQ (UVWEHIUDJXQJ LP -DKU  VWDWWJHIXQGHQ KDW 'LH
%HIUDJWHQ EHILQGHQ VLFK LQ LKUHU VSlWHQ /HEHQVPLWWH LQ GHU GLH QDFKEHUXIOLFKH
/HEHQVSKDVHGHV5XKHVWDQGV LPPHUQlKHU LQ LKUHQ3ODQXQJVKRUL]RQW UFNW(LQHUGHU
6FKZHUSXQNWH GHU GULWWHQ:LHGHUEHIUDJXQJ LVW DXV GLHVHP*UXQG GLH )UDJH ZLH VLFK
0HQVFKHQ LP ÅDNWLYHQ´ XQG ÅHQJDJLHUWHQ´ /HEHQ GHU VSlWHQ /HEHQVPLWWH DXI GDV
DQVWHKHQGH 'LVHQJDJHPHQW GHV 5XKHVWDQGV &XPPLQJ HW DO  YJO +RFKVFKLOG
YRUEHUHLWHQVRGDVVVLHGLH$NWLYLWlWDXFKLP$OWHUEHZDKUHQN|QQHQ'LHVH)UDJH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


ZLUGGDEHLDXFK LP0LWWHOSXQNWGHUYRUOLHJHQGHQ$UEHLWVWHKHQXQGVROOKDXSWVlFKOLFK
PLW+LOIH HLQHU$QDO\VHGHV IUHLZLOOLJHQ(QJDJHPHQWV GDV LQGHU HUZHUEVIUHLHQ=HLW
DXVJHEWZLUGEHOHXFKWHWZHUGHQ
:LH HLQH 8QWHUVXFKXQJ YRQ (UOLQJKDJHQ  PLW 'DWHQ GHV 6R]LR|NRQRPLVFKHQ
3DQHOV ]HLJW KDW GHU 5HQWHQHLQWULWW ]ZDU HLQHQ (LQIOXVV DXI GLH $XVEXQJ HLQHV IUHL
ZLOOLJHQ(QJDJHPHQWVHLQHZHLWJU|HUH%HGHXWXQJJHKWDEHUYRQGHPYRUKHUJHKHQGHQ
/HEHQVODXIDXV(UOLQJKDJHQ,Q(LQNODQJGDPLWVWHKHQDXFKGLH(UJHEQLVVH
ZHLWHUHU 6WXGLHQ GLH LQ%H]XJ DXI GLHVH$OWHUVJUXSSH ]HLJHQ NRQQWHQ GDVV LP5XKH
VWDQG NDXP QHXH 7lWLJNHLWHQ DXIJHQRPPHQ ZHUGHQ (V NRPPW ]X HLQHU ]HLWOLFKHQ
,QWHQVLYLHUXQJ GLHVHU 7lWLJNHLWHQ )ULHGPDQQ:HLPHU  %U|VFKHU HW DO  6R
EHQ GLH EHIUDJWHQ HQJDJLHUWHQ 3HUVRQHQ GHV )UHLZLOOLJHQVXUYH\V LKUH 7lWLJNHLW LP
'XUFKVFKQLWW EHUHLWV VHLW FD ]HKQ -DKUHQ DXV *HQVLFNH*HLVV   (EHQVR
VWHOOHQ5RKOHGHUXQG%U|VFKHUIHVWGDVVNQDSSGHUEHU-lKULJHQVFKRQ
OlQJHU DOV  -DKUH IUHLZLOOLJ HQJDJLHUW VLQG'LH+lOIWH YRQ LKQHQEW LKUH IUHLZLOOLJHQ
$NWLYLWlWHQGDUEHUKLQDXVVFKRQVHLWEHU-DKUHQDXV5RKOHGHU%U|VFKHU
%HLP IUHLZLOOLJHQ (QJDJHPHQW KDQGHOW HV VLFK DOVR LQ GHQ PHLVWHQ )lOOHQ QLFKW XP
NXU]IULVWLJ DXVJHIKUWH 7lWLJNHLWHQ VRQGHUQ XP7lWLJNHLWHQ GLH YLHOPHKU EHU HLQHQ
ODQJHQ=HLWUDXP%HVWDQGKDEHQ)UGLH8QWHUVXFKXQJGHU$XVEXQJHLQHVIUHLZLOOLJHQ
(QJDJHPHQWV LP$OWHUVSLHOWDOVREHUHLWVGLHVSlWH/HEHQVPLWWHHLQHJURH5ROOHGD LQ
LKU YLHOH GHU LP $OWHU DXVJHIKUWHQ 7lWLJNHLWHQ EHUHLWV DXVJHEW ZHUGHQ $XV GLHVHQ
*UQGHQ LVW HLQH %HWUDFKWXQJ GHU YHUVFKLHGHQHQ 7lWLJNHLWVIRUPHQ VFKRQ YRU GHP
5XKHVWDQGVDOWHUHLQZLFKWLJHU6FKULWWXPGLH$NWLYLWlWHQLP$OWHUHUNOlUHQXQGYRUKHU
VDJHQ]XN|QQHQ
'RFK ZDV LVW JHUDGH GDV %HVRQGHUH ]XU 8QWHUVXFKXQJ GHU DXIJHVWHOOWHQ )RUVFKXQJV
IUDJHQ DQ GHU YRUOLHJHQGHQ 6WLFKSUREH" (LQH 'XUFKVLFKW GHU (UJHEQLVVH GHU
HLQVFKOlJLJHQ6WXGLHQ]XPIUHLZLOOLJHQ(QJDJHPHQW]HLJWWURW]DOOHU8QWHUVFKLHGOLFKNHLW
GRFK LPPHU ZLHGHU HLQ lKQOLFKHV %LOG GHV ÅW\SLVFKHQ´ )UHLZLOOLJHQ )UHLZLOOLJHV
(QJDJHPHQWZXUGHXQGZLUG VFKRQ LPPHUYRUZLHJHQGYRQ3HUVRQHQGHU0LWWHOXQG
2EHUVFKLFKW DXVJHEW 1DGDL   'DUEHU KLQDXV ]HLJHQ VRZRKO QDWLRQDOH DOV
DXFK LQWHUQDWLRQDOH 6WXGLHQ HLQHQ =XVDPPHQKDQJ YRQ PLWWOHUHQ XQG K|KHUHQ
%LOGXQJVDEVFKOVVHQ K|KHUHP (LQNRPPHQ XQG IUHLZLOOLJHP (QJDJHPHQW 9LHOH GHU

GHU3HUVRQHQGHV)UHLZLOOLJHQVXUYH\VPLWHLQHP$ELWXUE]ZHLQHP6WXGLHQDEVFKOXVVVLQG
IUHLZLOOLJ HQJDJLHUW 'HU HQWVSUHFKHQGH :HUW LQ GHU *UXSSH GHU 3HUVRQHQ PLW HLQHP HLQIDFKHQ
%LOGXQJVQLYHDXOLHJWKLQJHJHQEHLÅQXU´$OVFKHUHWDO
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


IUHLZLOOLJ(QJDJLHUWHQVLQGLPPLWWOHUHQ$OWHUXQGOHEHQLQHLQHU)DPLOLH%UDXQ5|KULJ
 II +HLQ]H2ON  (GJHOO %HFNHU'KLQJUD   0XVLFN:LOVRQ
 II ,Q VR]LDO EHQDFKWHLOLJWHQ *UXSSHQ KLQJHJHQ ]HLJW VLFK HLQ GHXWOLFK
JHULQJHUHV $XVPD IUHLZLOOLJHQ (QJDJHPHQWV (UOLQJKDJHQ HW DO   1DFK
0XQVFK NDQQGLHVH7DWVDFKHPLWHLQHUVR]LDOHQ%HQDFKWHLOLJXQJDXIJUXQGHLQHV
HLQJHVFKUlQNWHQ=XJDQJV]X*WHUQXQG3RVLWLRQHQGLHZHQLJHU IUGDV(QJDJHPHQW
I|UGHUOLFKH5HVVRXUFHQEHUHLWVWHOOHQHUNOlUWZHUGHQ0XQVFK'LH%HIUDJWHQ
GHV *\PQDVLDVWHQSDQHOV ZHLVHQ ]XP *URWHLO GLH 0HUNPDOH HLQHV ÅW\SLVFKHQ´
)UHLZLOOLJHQ DXI XQG JHUDGH GLH %LOGXQJ VFKHLQW ² GHQ (UJHEQLVVHQ YLHOHU 6WXGLHQ
IROJHQG²PLWHLQVGHUZLFKWLJVWHQ0HUNPDOH]XU9RUKHUVDJHIUHLZLOOLJHQ(QJDJHPHQWV
]X VHLQ 6R HUK|KW DOVR HLQH K|KHUH %LOGXQJ GLH :DKUVFKHLQOLFKNHLW HLQH IUHLZLOOLJH
7lWLJNHLWDXV]XEHQ7URW]GHUYRUKDQGHQHQÅW\SLVFKHQ´0HUNPDOHJLEWHVDEHUDXFKLP
.|OQHU*\PQDVLDVWHQSDQHO HLQLJH%HIUDJWH GLH NHLQ IUHLZLOOLJHV(QJDJHPHQW DQJHEHQ
+LHUGUlQJWVLFKDOVRGLH)UDJHDXIZDVQHEHQGHPGHXWOLFKKHUYRUVWHFKHQGHQ0HUNPDO
GHU%LOGXQJGDQQWDWVlFKOLFKGHQ$XVVFKODJEHLGHU(QWVFKHLGXQJJLEW)UGLHZHLWHUH
)|UGHUXQJIUHLZLOOLJHQ(QJDJHPHQWVZLHEHLVSLHOVZHLVHGXUFKGLH(QTXHWH.RPPLVVLRQ
GHV GHXWVFKHQ %XQGHVWDJV LVW HV ZLFKWLJ XQG LQWHUHVVDQW ,QIRUPDWLRQHQ EHU GLH
$XVO|VHUIUHLZLOOLJHQ(QJDJHPHQWVLQGHU%HY|ONHUXQJVJUXSSHGHUK|KHU*HELOGHWHQ]X
KDEHQ XP GDPLW JH]LHOW YRUKDQGHQH 3RWHQ]LDOH LQ GLHVHU*UXSSH I|UGHUQ ]X N|QQHQ
6WU|LQJ.UDPHU
=XVDPPHQIDVVHQG OlVVW VLFK GDV IROJHQGH $OOHLQVWHOOXQJVPHUNPDO GHU YRUOLHJHQGHQ
$UEHLW IHVWKDOWHQ +LHU VWHKW HLQH *UXSSH YRQ 3HUVRQHQ LP 0LWWHOSXQNW GHU
8QWHUVXFKXQJ GLH PLW %OLFN DXI GLH YRUKDQGHQH 7KHRULH XQG GLH (UJHEQLVVH
YRUKHUJHKHQGHU 6WXGLHQ EHU HLQ KRKHV (QJDJHPHQW YHUIJHQ PVVWH (V LVW GDPLW
P|JOLFK GLIIHUHQ]LHUWH (UJHEQLVVH ]X HUODQJHQ XP GDUDXV GDQQ JH]LHOWH )|UGHUPD
QDKPHQ DEOHLWHQ ]X N|QQHQ (UJlQ]HQG VROO GXUFK HLQH DXVIKUOLFKH WKHRUHWLVFKH
+HUOHLWXQJ GHU )RUVFKXQJVIUDJH HLQ %HLWUDJ ]XU ² WURW] GHU 9LHO]DKO GHU 9HU|IIHQW
OLFKXQJHQ]XGLHVHU7KHPDWLN²UHODWLYXQWHUHQWZLFNHOWHQWKHRUHWLVFKHQ(U|UWHUXQJXQG
)XQGLHUXQJ$OVFKHUHWDOJHOHLVWHWZHUGHQ


$XV*UQGHQ GHU EHVVHUHQ HLQIDFKHUHQ/HVEDUNHLWZLUG LQ GLHVHU$UEHLW DXI HLQH JHVFKOHFKWVQHXWUDOH
)RUPXOLHUXQJ YHU]LFKWHW (V VHL MHGRFK DXVGUFNOLFK GDUDXI KLQJHZLHVHQ GDVV LP 6LQQH GHU
*OHLFKEHKDQGOXQJLPPHUEHLGH*HVFKOHFKWHUDQJHVSURFKHQVLQG
'LH$EOHLWXQJ NRQNUHWHU)|UGHUPDQDKPHQZLUG DOOHUGLQJVQLFKW%HVWDQGWHLO GHU YRUOLHJHQGHQ$UEHLW
VHLQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 hEHUEOLFNEHUGDV9RUJHKHQ
=XU%HDQWZRUWXQJGHULPYRUKHULJHQ$EVFKQLWWGDUJHOHJWHQ)RUVFKXQJVIUDJHQZLUGZLH
IROJWYRUJHJDQJHQ
.DSLWHO  ZLUG VLFK LP HUVWHQ 7HLO PLW GHP %HJULII GHV IUHLZLOOLJHQ (QJDJHPHQWV
EHVFKlIWLJHQ 'DEHL ZHUGHQ GLH EHJULIIOLFKH 9LHOIDOW VRZLH GLH GDUDXV HQWVWHKHQGHQ
'HILQLWLRQVSUREOHPH GDUJHOHJW XQG GLH IU GLH YRUOLHJHQGH $UEHLW JOWLJH 'HILQLWLRQ
IUHLZLOOLJHQ(QJDJHPHQWVDEJHOHLWHW$QVFKOLHHQGZLUGGDVIUHLZLOOLJH(QJDJHPHQW]XP
HLQHQ YRQ DQGHUHQ 7lWLJNHLWHQ ZLH GHU +DXV XQG (UZHUEVDUEHLW RGHU DXFK
)UHL]HLWWlWLJNHLWHQ DEJHJUHQ]W =XP DQGHUHQ VHW]W VLFK GHU $EVFKQLWW PLW GHU
'LIIHUHQ]LHUXQJ GHU EHLGHQ (QJDJHPHQWIRUPHQ IRUPHOOHV (KUHQDPW XQG LQIRUPHOOH
XQHQWJHOWOLFKH+LOIHDXVHLQDQGHUXQGOHLWHWGDUDXVGLH'HILQLWLRQGLHVHUEHLGHQ)RUPHQ
IUHLZLOOLJHQ(QJDJHPHQWVDE$XVGHQGDUJHOHJWHQ'HILQLWLRQHQHUJLEWVLFKHLQH)OOHDQ
0|JOLFKNHLWHQ IU HLQH IUHLZLOOLJH7lWLJNHLWZHOFKHPLW+LOIH HLQLJHU'LIIHUHQ]LHUXQJV
NULWHULHQ ZLH HWZD GHU (LQWHLOXQJ LQ EHVWLPPWH %HUHLFKH RGHU GHU %HWUDFKWXQJ GHU
]HLWOLFKHQ,QWHQVLWlWUHGX]LHUWE]ZEHVVHUKDQGKDEEDUJHPDFKWZHUGHQN|QQHQ(VIROJW
HLQ $EVFKQLWW GHU GLH :LFKWLJNHLW GHV IUHLZLOOLJHQ (QJDJHPHQWV IU GLH JHVDPWH
*HVHOOVFKDIW]HLJW
'HU]ZHLWH7HLOGHV.DSLWHOVVWHOOWDXVJHZlKOWH)RUVFKXQJVHUJHEQLVVHPLW%OLFNDXIGLH
(QJDJHPHQWTXRWH GLH (QJDJHPHQWEHUHLFKH XQG GLH ]HLWOLFKHQ ,QWHQVLWlW GDU 'DV
.DSLWHO VFKOLHW PLW HLQHP ([NXUV ]XU JHVFKLFKWOLFKHQ (QWZLFNOXQJ GHV
8QWHUVXFKXQJVJHJHQVWDQGHV DE ZHOFKHU DXFK GHQ LQ GHQ OHW]WHQ -DKUHQ YLHO
WKHPDWLVLHUWHQ:DQGHOGHVKHXWLJHQIUHLZLOOLJHQ(QJDJHPHQWVPLWHLQEH]LHKW
'LHWKHRUHWLVFKH*UXQGODJHGHU8QWHUVXFKXQJIROJWLQ.DSLWHO+LHUZHUGHQ]XHUVWGLH
]ZHL5DWLRQDO&KRLFH0RGHOOH²GDV0RGHOOVR]LRORJLVFKHU(UNOlUXQJVRZLHGDV0RGHOO
GHU )UDPH 6HOHNWLRQ ² HUOlXWHUW XQG DQVFKOLHHQG LQ HLQ]HOQHQ 6FKULWWHQ DXI GHQ
8QWHUVXFKXQJVJHJHQVWDQG ² GLH (UNOlUXQJ GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJH
PHQWV²EHUWUDJHQ(VZLUGGDEHLGHXWOLFKGDVVVRZRKOGHQ5HVVRXUFHQDOVDXFKGHQ
(LQVWHOOXQJHQ DOV %HGLQJXQJHQ GHU 6LWXDWLRQ HLQH ZLFKWLJH %HGHXWXQJ EHL GHU %HDQW
ZRUWXQJGHU)UDJHZHUVLFKIUHLZLOOLJHQJDJLHUW]XNRPPW
'HPHQWVSUHFKHQG ZHUGHQ LQ .DSLWHO  +\SRWKHVHQ PLW %OLFN DXI GLH :LUNXQJ GHU
5HVVRXUFHQ XQG (LQVWHOOXQJHQ DXI GLH $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV
DXIJHVWHOOW 'DUEHU KLQDXV ZHUGHQ +\SRWKHVHQ ]X GHQ P|JOLFKHQ 8QWHUVFKLHGHQ
]ZLVFKHQGHPIRUPHOOHQ(KUHQDPWXQGGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHDEJHOHLWHW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


.DSLWHO  ZLGPHW VLFK GHU 'DWHQEDVLV GHU YRUOLHJHQGHQ $UEHLW LQGHP ]XP HLQHQ GDV
.|OQHU*\PQDVLDVWHQSDQHOEHVFKULHEHQZLUGXQG]XPDQGHUHQHLQhEHUEOLFNEHUGLH
2SHUDWLRQDOLVLHUXQJ GHU DEKlQJLJHQ XQG GHU XQDEKlQJLJHQ 9DULDEOHQ JHJHEHQ ZLUG
$EVFKOLHHQG IROJW LQ GLHVHP.DSLWHO GLH(UOlXWHUXQJ GHU LP$QDO\VHWHLO YHUZHQGHWHQ
0HWKRGHQ
'LH (UJHEQLVVH GHU $QDO\VHQ ZHUGHQ LQ GHQ.DSLWHOQ  XQG  EHVFKULHEHQ.DSLWHO 
]HLJWGDEHLGLH(UJHEQLVVHGHVNULSWLYHU$QDO\VHQXQGEHJLQQW]XUEHVVHUHQ(LQRUGQXQJ
GHU 'DWHQ GHV .|OQHU *\PQDVLDVWHQSDQHO LQ %H]XJ DXI GLH $QDO\VH GHV IUHLZLOOLJHQ
(QJDJHPHQWVPLWHLQHP9HUJOHLFK]XGHQ(QJDJHPHQWGDWHQGHUYRQ0HXOHPDQQXQG
%HFNHUV LP -DKU  GXUFKJHIKUWHQ 6WXGLH ]XU 6HOEVW XQG .ROOHNWLYRULHQWLHUXQJ
NXU] 68.26WXGLH (V IROJHQ ZHLWHUH %HIXQGH ZHOFKH EHUHLWV DXI 8QWHUVFKLHGH
]ZLVFKHQ GHP IRUPHOOHQ (KUHQDPW XQG GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ +LOIH
KLQGHXWHQ
'LHPXOWLYDULDWHQ$QDO\VHQLQ.DSLWHOEHWUDFKWHQGDVIUHLZLOOLJH(QJDJHPHQWLQVJHVDPW
VRZLH VHLQH EHLGHQ )RUPHQ =XU *HZLQQXQJ GLIIHUHQ]LHUWHU (UJHEQLVVH ZLUG GDV
(QJDJHPHQWGDUEHUKLQDXV LQ:RKOIDKUWVXQG LQ'LHQVWOHLVWXQJVWlWLJNHLWHQHLQJHWHLOW
XQG GDUDQ DQVFKOLHHQG XQWHUVXFKW (EHQVR ZLUG GLH IU GDV IUHLZLOOLJH (QJDJHPHQW
LQYHVWLHUWH=HLWLQGHQPXOWLYDULDWHQ$QDO\VHQEHWUDFKWHW
=XP $EVFKOXVV GHU $UEHLW IROJW .DSLWHO  GDV HLQH =XVDPPHQIDVVXQJ GHU ]HQWUDOHQ
(UJHEQLVVHOLHIHUWXQGGLHVHLQHLQHQ*HVDPWNRQWH[WHLQRUGQHWXPGDUDXV$XIJDEHQIU
GLH ]XNQIWLJH (QJDJHPHQWIRUVFKXQJ DE]XOHLWHQ'DUEHU KLQDXVZLUG KLHU DXFK NXU]
HLQ)D]LWJH]RJHQXQGHLQ$XVEOLFNDXIHLQHP|JOLFKHYLHUWH:LHGHUEHIUDJXQJJHJHEHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 )UHLZLOOLJHV(QJDJHPHQW'HILQLWLRQXQG)RUVFKXQJVVWDQG
)UHLZLOOLJHV (QJDJHPHQW XPIDVVW HLQH 9LHO]DKO XQWHUVFKLHGOLFKHU 7lWLJNHLWHQ $XV
GLHVHP *UXQG VROO GHU %HJULII LQ GLHVHP .DSLWHO JHQDXHU HLQJHJUHQ]W XQG GHILQLHUW
ZHUGHQ 'DEHL ZLUG DXI GLH EHLGHQ (QJDJHPHQWIRUPHQ IRUPHOOHV Å(KUHQDPW´ VRZLH
LQIRUPHOOH ÅXQHQWJHOWOLFKH +LOIH´ JHQDXHU HLQJHJDQJHQ HLQ hEHUEOLFN EHU GLH
JHVHOOVFKDIWOLFKHQ )ROJHQ XQG EHU GHQ DNWXHOOHQ )RUVFKXQJVVWDQG ]XP 7KHPD
IUHLZLOOLJHV(QJDJHPHQWJHJHEHQVRZLHGLHKLVWRULVFKH(QWZLFNOXQJGHV8QWHUVXFKXQJV
JHJHQVWDQGVXQGKLHULP%HVRQGHUHQGLH*HVFKLFKWHGHV(KUHQDPWVNXU]GDUJHOHJW

 %HJULIIOLFKH9LHOIDOWXQG'HILQLWLRQ
'DVIUHLZLOOLJH(QJDJHPHQWUFNWHDE0LWWHGHUHU-DKUHLPPHUPHKULQGHQ)RNXV
GHV ZLVVHQVFKDIWOLFKHQ XQG DXFK |IIHQWOLFKHQ ,QWHUHVVHV %HKHU HW DO   (V
HQWVWDQG HLQ JURHU/LWHUDWXUEHUHLFKPLW HLQHU9LHO]DKO VHKUXQWHUVFKLHGOLFKHU 6WXGLHQ
)RUVFKHUDXVYLHOHQ)DFKULFKWXQJHQ²EVSZGHU6R]LRORJLHgNRQRPLH3ROLWLNZLVVHQ
VFKDIWHQRGHUGHU3V\FKRORJLH²EHVFKlIWLJHQVLFKPLWGHU)UDJHZHOFKH3HUVRQHQVLFK
IUHLZLOOLJ HQJDJLHUHQ XQG ZDUXP VLH GLHV WXQ 'DEHL ZLUG GHP (QJDJHPHQW MH QDFK
)DFKULFKWXQJ HLQH LP'HWDLO YDULLHUHQGH %HGHXWXQJ XQG )XQNWLRQ ]XJHVSURFKHQ $XV
|NRQRPLVFKHU 6LFKWZHLVH ZLUG IUHLZLOOLJHV (QJDJHPHQW DOV XQEH]DKOWH $UEHLW
YHUVWDQGHQ ZHOFKH HLQHQ EHVWLPPWHQ |NRQRPLVFKHQ :HUW PLW VLFK EULQJW 6R EHQ
IUHLZLOOLJ (QJDJLHUWH GLH 7lWLJNHLW DXV XP GDPLW LQ LKU +XPDQNDSLWDO ]X LQYHVWLHUHQ
)UHHPDQ  )U 6R]LRORJHQ XQG 3ROLWRORJHQ KLQJHJHQ LVW GDV IUHLZLOOLJH
(QJDJHPHQW GLH )ROJH GHV $XVGUXFNV VR]LDOHU :HUWH ZLH 6ROLGDULWlW VR]LDOHU
=XVDPPHQKDOWXQG'HPRNUDWLH:XWKQRZ3XWQDP%HLGHU'HILQLWLRQGHV
IUHLZLOOLJHQ(QJDJHPHQWVJLOWHVHLQLJH6FKZLHULJNHLWHQ]XEHUZLQGHQGHQQGLH9LHO]DKO
DQ 9HU|IIHQWOLFKXQJHQ ]XP 7KHPD IUHLZLOOLJH 7lWLJNHLWHQ KDW HLQH 9LHO]DKO
XQWHUVFKLHGOLFKHU %HJULIIH ZLH Å%UJHUVFKDIWOLFKHV (QJDJHPHQW´ Å=LYLOHQJDJHPHQW´
Å(KUHQDPW´ RGHU Å)UHLZLOOLJHQDUEHLW´ PLW VLFK JHEUDFKW 5DXVFKHQEDFK  I
3HJORZ3ULOOHU-HGHUGLHVHU%HJULIIHELOGHWHLQHQDQGHUHQ$VSHNWGHV

 (V ZLUG GHU 2EHUEHJULII GHV IUHLZLOOLJHQ (QJDJHPHQWV JHZlKOW GD HU UHFKW DOOJHPHLQ XQG OHLFKW
YHUVWlQGOLFK LVW 6R VWHOOHQ DXFK *HQVLFNH XQG *HLVV  IHVW GDVV JHUDGH LQ GHU HPSLULVFKHQ
)RUVFKXQJ GLHVHU %HJULII DP JHHLJQHWVWHQ ]X VHLQ VFKHLQW ZHLO PLW LKP DP HKHVWHQ VDFKOLFKH
$VVR]LDWLRQHQ LQ 9HUELQGXQJ JHEUDFKW ZHUGHQ N|QQHQ *HQVLFNH*HLVV   'DUEHU KLQDXV
ODVVHQ VLFK XQWHU GLHVHQ %HJULII SUREOHPORV GLH EHLGHQ )RUPHQ IRUPHOOHV HKUHQDPWOLFKHV VRZLH
LQIRUPHOOHV(QJDJHPHQWYHUHLQHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


3KlQRPHQV GHV IUHLZLOOLJHQ (QJDJHPHQWV DE GHQQRFK LVW GLH JHQDXH %HGHXWXQJ GHU
HLQ]HOQHQ %HJULIIH QLFKW HLQKHLWOLFK JHQXW]W (V JLEW DOVR NHLQH NODUH 'HILQLWLRQ
&KDPEUp  &QDDQ HW DO  %HKHU HW DO   (UOLQJKDJHQ+DQN 
 Å'LH H[LVWLHUHQGHQ'HILQLWLRQVYRUVFKOlJH HUVWUHFNHQ VLFK GDEHL YRQ HLQHP VHKU
HQJELVKLQ]XHLQHPVHKUZHLW JHIDVVWHQ%HJULIIVYHUVWlQGQLV MHQDFKGHPZHOFKHXQG
ZLHYLHOH0HUNPDOHDOVQRWZHQGLJHUDFKWHWZHUGHQXPGHQGDQQEHYRU]XJWHQ%HJULII
DQZHQGHQ]XGUIHQ´(PPHULFK
'LH PHLVWHQ YRUKDQGHQHQ 'HILQLWLRQHQ IUHLZLOOLJHQ (QJDJHPHQWV IRNXVVLHUHQ VLFK
GDUDXI ]X EHWRQHQ ZDV (QJDJHPHQW QLFKW LVW Å,Q HVVHQFH LW LV QRW ELRORJLFDOO\
QHFHVVDU\LWLVQRWSDLGODERULWLVQRWVODYHU\RUIRUFHGODERULWLVQRWNLQVKLSFDUHDQG
LW LVQRWVSRQWDQHRXVKHOS´+XVWLQ[HWDO3RVLWLYIRUPXOLHUWH'HILQLWLRQHQ
GHV 3KlQRPHQV GHV IUHLZLOOLJHQ (QJDJHPHQWV EHWRQHQ GLH 7DWVDFKH GHU IHKOHQGHQ
PDWHULHOOHQ *HZLQQDEVLFKW VRZLH GLH GHU )UHLZLOOLJNHLW HLQHV VROFKHQ (QJDJHPHQWV
'DUEHU KLQDXV LVW GLH $XVULFKWXQJ GHV +DQGHOQV DXI GDV *HPHLQZRKO HLQ ZHLWHUHU
UHOHYDQWHU 3XQNW EHL GHU 'HILQLWLRQ %HKHU HW DO  =LPPHU1lKUOLFK 
+HLQ]H2ON/HLJK'LH*HPHLQZRKORULHQWLHUXQJ VFKOLHWGDV(UODQJHQ
HLQHV LQGLYLGXHOOHQ 1XW]HQV ² EHLVSLHOVZHLVH LQ )RUP QHXHU .RPSHWHQ]HQ RGHU GHV
.QSIHQV E]Z GHU 3IOHJH VR]LDOHU %H]LHKXQJHQ ² QLFKW DXV 3ULOOHU   'LH
9HUHLQWHQ 1DWLRQHQ KDEHQ PLW GHU (UQHQQXQJ GHV -DKUHV  ]XP -DKU GHU
)UHLZLOOLJHQ GUHL .ULWHULHQ IHVWJHOHJW DQ GHQHQ IUHLZLOOLJHV (QJDJHPHQW IHVWJHPDFKW
ZHUGHQNDQQ(VZLUGHUVWHQVQLFKW]XU(UODQJXQJHLQHVILQDQ]LHOOHQ*HZLQQVDXVJHEW
]ZHLWHQVZLUGHVDXVIUHLHP:LOOHQDXVJHEWVRZLHGULWWHQVEULQJWHVHLQHQ1XW]HQVRZRKO
IU GHQ Å(PSIlQJHU´ DOV DXFK GHQ Å$XVEHQGHQ´ GHU IUHLZLOOLJHQ 7lWLJNHLW 'LQJOH
:HLWHUH3XQNWHGLHLQ'HILQLWLRQHQLPPHUZLHGHUYRU]XILQGHQVLQGVLQG]XP
HLQHQGLH7DWVDFKHGDVVHVVLFKEHLIUHLZLOOLJHP(QJDJHPHQWXP7lWLJNHLWHQDXHUKDOE
GHU(UZHUEVXQG+DXVDUEHLWKDQGHOWXQG]XPDQGHUHQGDVVGLHVHYRQHLQHUJHZLVVHQ
]HLWOLFKHQ'DXHU XQG 5HJHOPlLJNHLW VLQG *DEULHO HW DO  I0XVLFN:LOVRQ

'LH PHKUGLPHQVLRQDOH 6WUXNWXU GHV IUHLZLOOLJHQ (QJDJHPHQWV ZLUG LP )ROJHQGHQ
DQKDQGHLQLJHUDXVJHZlKOWHU3XQNWHGHV.ODVVLIL]LHUXQJVVFKHPDVYRQ%HKHU/LHELJXQG

,QGHU LQWHUQDWLRQDOHQHQJOLVFKVSUDFKLJHQ/LWHUDWXU LVWGLH%HJULIIVYLHOIDOWQLFKWJDQ]VRDXVJHSUlJW(V
ZHUGHQYRUZLHJHQGGLH EHLGHQ%HJULIIH ÅYROXQWHHULQJ´XQG ÅFLYLF HQJDJHPHQW´ YHUZHQGHW'RFK DXFK
KLHU NRQQWH ELVODQJ NHLQH HLQKHLWOLFKH 'HILQLWLRQ GHU %HJULIIH XQG DXFK NHLQH HLQKHLWOLFK YHUZHQGHWH
7KHRULHDXVJHPDFKWZHUGHQ:LOVRQ+XVWLQ[HWDO
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5DXVFKHQEDFKVRZLHHLQLJHU$VSHNWHGLH&QDDQ+DQG\XQG:DGVZRUWK
PLW HLQHU ,QKDOWVDQDO\VH YRQ EHU  'HILQLWLRQHQ IUHLZLOOLJHQ (QJDJHPHQWV
KHUDXVJHILOWHUWKDEHQKHUDXVJHDUEHLWHWYJO7DEHOOH'DUEHUKLQDXVVROOGDV6FKHPD
DXFKGLH0|JOLFKNHLWELHWHQGLHEHLGHQ7lWLJNHLWVIRUPHQGHVIUHLZLOOLJHQ(QJDJHPHQWV
YRQ DQGHUHQ 7lWLJNHLWHQ ZLH HWZD )UHL]HLWDNWLYLWlWHQ RGHU GHU (UZHUEVDUEHLW ]X
XQWHUVFKHLGHQ
7DEHOOH 'LPHQVLRQHQIUHLZLOOLJHQ(QJDJHPHQWVXQGVHLQH$XVSUlJXQJHQ
'LPHQVLRQHQ $XVSUlJXQJHQYRQ«ELV«

*HQHUHOOH$EJUHQ]XQJGHVIUHLZLOOLJHQ(QJDJHPHQWV
IUHLHU:LOOH $XVGHPLQQHUVWHQDXVJHEW!9HUSIOLFKWXQJDXIJUXQGUHOLJL|VHUXQGRGHUVR]LDOHU1RUPHQ
9HUJWXQJ XQEH]DKOWH7lWLJNHLW!EH]DKOWH$UEHLW
'DXHU.RQWLQXLWlW JHULQJHV]HLWOLFKHV(QJDJHPHQW!HUKHEOLFKHV]HLWOLFKHV(QJDJHPHQW
(PSIlQJHU0RWLYRULHQWLHUXQJ (QJDJHPHQWIUVLFK!(QJDJHPHQWIUDQGHUH

$EJUHQ]XQJGHU)RUPHQIUHLZLOOLJHQ(QJDJHPHQWVYRQHLQDQGHU
$QELQGXQJ $UEHLWRKQHRUJDQLVDWRULVFKH$QELQGXQJ!$UEHLWPLWRUJDQLVDWRULVFKHU$QELQGXQJ
VR]LDOH5HLFKZHLWH JHULQJHVR]LDOH5HLFKZHLWH!JURHVR]LDOH5HLFKZHLWH
4XDOLILNDWLRQVYRUDXVVHW]XQJ
/DLHQDUEHLWLH6GLHNHLQH9RUNHQQWQLVVH
YRUDXVVHW]W!SURIHVVLRQHOOH7lWLJNHLWGLH
IRUPDODQHUNDQQWH4XDOLILNDWLRQHQYRUDXVVHW]W
'DUVWHOOXQJLQ$QOHKQXQJDQ&QDDQHWDOII%HKHUHWDOII6FKOOII
*HQHUHOOH$EJUHQ]XQJGHVIUHLZLOOLJHQ(QJDJHPHQWV
'LH HUVWH 'LPHQVLRQ ÅIUHLHU :LOOH´ NDQQ YRQ Y|OOLJ IUHL DXV GHP LQQHUVWHQ DXVJHEWHQ
(QJDJHPHQWELVKLQ]XHLQHU9HUSIOLFKWXQJDXIJUXQGYRQUHOLJL|VHQXQGRGHUVR]LDOHQ
1RUPHQ UHLFKHQ 'DULQ HLQJHVFKORVVHQ LVW DXFK GDV (QJDJHPHQW GDV DXIJUXQG GHU

 %HKHU HW DO  HQWZLFNHOWHQ LQVJHVDPW ]HKQ 'LPHQVLRQHQ DQKDQG GHUHU GDV HKUHQDPWOLFKH
(QJDJHPHQW DE]XJUHQ]HQ LVW 6FKOO  JUHLIW GLHVH 'LPHQVLRQHQ DXI XQG IJW LKQHQ QRFK ]ZHL
ZHLWHUH KLQ]X ,Q GHU YRUOLHJHQGHQ $UEHLW ZLUG DOOHUGLQJV QXU DXI  GHU JHQDQQWHQ 'LPHQVLRQHQ
HLQJHJDQJHQ GD QXU GLHVH LQ +LQEOLFN DXI GLH $EJUHQ]XQJ GHU HLQ]HOQHQ )RUPHQ GHV IUHLZLOOLJHQ
(QJDJHPHQWVYRQHLQDQGHUXQGGHU$EJUHQ]XQJQDFKDXHQKLQ]XU(UZHUEVDUEHLWUHOHYDQWVLQG
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


hEHU]HXJXQJVDUEHLWYRQ9HUZDQGWHQXQG)UHXQGHQDXVJHEWZLUG &QDDQHWDO

'LPHQVLRQ]ZHLÅ9HUJWXQJ´ LVWGLH]HQWUDOH'LPHQVLRQGLHGDV IUHLZLOOLJH(QJDJHPHQW
YRQGHU(UZHUEVDUEHLWDEJUHQ]W8QHQWJHOWOLFKNHLWEHGHXWHWGDEHLLP:HVHQWOLFKHQGDVV
GDV(QJDJHPHQW DQ VLFKQLFKWGLUHNW YHUJWHWZLUG'LH(UVWDWWXQJYRQEHLVSLHOVZHLVH
)DKUWNRVWHQZLGHUVSULFKWDOVRQLFKWGHU8QHQWJHOWOLFKNHLWGHVIUHLZLOOLJHQ(QJDJHPHQWV
6FKOO%HKHUHWDO
'LH0LQLPDODQIRUGHUXQJ DQGDV(QJDJHPHQW LVW LQGHUGULWWHQ'LPHQVLRQGDUJHVWHOOW 6R
VROO GLHVHV ]XPLQGHVW DXI HLQH EHVWLPPWH=HLWVSDQQH DQJHOHJW VHLQ XP HV YRQ HLQHP
VSRQWDQHQ (QJDJHPHQW DE]XJUHQ]HQ (V ZLUG VRPLW JDUDQWLHUW GDVV HV VLFK EHL GHU
(QWVFKHLGXQJ]XU$XVEXQJHLQHV IUHLZLOOLJHQ(QJDJHPHQWVXPHLQHGXUFKGDFKWHXQG
EHZXVVW JHWURIIHQH +DQGOXQJVHQWVFKHLGXQJ KDQGHOW 6FKOO   'LH
0LQLPDODQIRUGHUXQJVDJWDOOHUGLQJVQRFKQLFKWVEHUGHQ*UDGGHU]HLWOLFKHQ%HODVWXQJ
DXV +LHU NDQQ GDV IUHLZLOOLJH (QJDJHPHQW  DOVR VRZRKO GDV (KUHQDPW DOV DXFK GLH
XQHQWJHOWOLFKH+LOIHGLHJDQ]H6SDQQZHLWHYRQJHULQJHPELV]XHUKHEOLFKHP]HLWOLFKHQ
(QJDJHPHQWHLQQHKPHQ
'LH NODVVLVFKH %HGHXWXQJ GHV %HJULIIV Å(KUHQDPW´ LVW XQWUHQQEDU PLW GHP %HJULII
Å$OWUXLVPXV´ YHUEXQGHQ 6R ZDU ODQJH =HLW GDV 0RWLY KLQWHU GHU $XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVHLQUHLQDOWUXLVWLVFKHV'RFKGLH0RWLYHKDEHQVLFKJHZDQGHOW
+HXWH JHOWHQ DXFK VHOEVWEH]RJHQH 0RWLYH ZLH HWZD GLH 6HOEVWILQGXQJ
6HOEVWYHUZLUNOLFKXQJRGHU DXFKGLH 6HOEVWKLOIH DOV OHJLWLPH%HZHJJUQGH VLFK IUHLZLOOLJ
]XHQJDJLHUHQ3HJORZ.RSNH/HPEFNH%DFNHV+|OWJH
(VJLEWDOOHUGLQJVLQYLHOHQ)lOOHQQLFKWQXUHLQHLQ]LJHV0RWLYGDVGHU$XVEXQJHLQHV
IUHLZLOOLJHQ(QJDJHPHQWV]XJUXQGHOLHJW9LHOPHKUNDQQYRQ0RWLYEQGHOQJHVSURFKHQ
ZHUGHQ+DFNHW0XW],QVJHVDPWJHVHKHQLVWGHU(PSIlQJHUGHVIUHLZLOOLJHQ
(QJDJHPHQWV ]ZDU LPPHU HLQ $QGHUHU GHU +DQGHOQGH NDQQ DEHU GXUFKDXV VHOEVW LQ
LUJHQGHLQHU $UW XQG :HLVH YRQ VHLQHP (QJDJHPHQW SURILWLHUHQ 'LPHQVLRQ  Å-HGH
7lWLJNHLWGLHGHP:RKOHDQGHUHURGHUDOOJHPHLQDQHUNDQQWHQ=LHOHQGLHQWKDWGDV=HXJ
DOVHKUHQDPWOLFKH$UEHLWDN]HSWLHUW]XZHUGHQXQDEKlQJLJGDYRQREXQGZHQQMDZDV
ZLHYLHOXQGLQZHOFKHU)RUPGHU+DQGHOQGHVHOEVWGDYRQSURILWLHUW´6FKOO
'LHHEHQEHVFKULHEHQHQ'LPHQVLRQHQHLQVELVYLHUGLHQHQHLQHUJHQHUHOOHQ$EJUHQ]XQJ
GHV IUHLZLOOLJHQ (QJDJHPHQWV LQVJHVDPW JHJHQEHU )UHL]HLWDNWLYLWlWHQ XQG GHU
(UZHUEVDUEHLW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


=XVDPPHQIDVVHQG ZHUGHQ XQWHU GHP LQ GLHVHU $UEHLW YHUZHQGHWHQ 2EHUEHJULII GHV
IUHLZLOOLJHQ(QJDJHPHQWV7lWLJNHLWHQYHUVWDQGHQGLHIUHLZLOOLJXQGXQHQWJHOWOLFKMHQVHLWV
YRQ (UZHUEV XQG+DXVDUEHLW DXVJHEW ZHUGHQ YJO DXFK.KQOHLQ%|KOH  
.QHPXQG.QHPXQGE%DFNHV+|OWJH.QHPXQG
6FKXSS   XQG GLH DXI HLQH EHVWLPPWHQ =HLWVSDQQH DQJHOHJW VRZLH DXI GDV
:RKODQGHUHUDXVJHULFKWHWVLQG'LHVH'HILQLWLRQLVWVHKUDOOJHPHLQJHKDOWHQXQGELHWHW
GDKHU 3ODW] IU HLQH 9LHO]DKO XQWHUVFKLHGOLFKHU 7lWLJNHLWHQ 'LH QXQ IROJHQGHQ GUHL
'LPHQVLRQHQ VLQG GLH *UXQGODJH GHU $EJUHQ]XQJ YHUVFKLHGHQHU )RUPHQ GHV
IUHLZLOOLJHQ(QJDJHPHQWVYRQHLQDQGHU

$EJUHQ]XQJGHU)RUPHQIUHLZLOOLJHQ(QJDJHPHQWVXQWHUHLQDQGHU
(QWODQJGHUEHLGHQ'LPHQVLRQHQIQIXQGVHFKV²GHU$QELQGXQJVRZLHGHU$EJUHQ]XQJGHU
5HLFKZHLWH GHV (QJDJHPHQWV ² OlVVW VLFK GDEHL HLQH 8QWHUVFKHLGXQJ LQ GLH EHLGHQ
7HLOEHUHLFKH (KUHQDPW IRUPHOOHV (QJDJHPHQW XQG XQHQWJHOWOLFKH +LOIH LQIRUPHOOHV
(QJDJHPHQWYRUQHKPHQVLHKH$EELOGXQJ

$EELOGXQJ )UHLZLOOLJHV(QJDJHPHQW%HJULIIVYHUZHQGXQJXQG7lWLJNHLWVIRUPHQ
(LQ (KUHQDPW LVW LPPHU HLQH )RUP YRQ EURNUDWLVLHUWHU +LOIH EDVLHUHQG DXI GHU
(LQELQGXQJ LQ HLQH 2UJDQLVDWLRQ RGHU HLQHQ 9HUHLQ YJO ]% $PDQQ   (V
ILQGHWDOVRLQQHUKDOEHLQHVRUJDQLVLHUWHQ5DKPHQVVWDWW8QHQWJHOWOLFKH+LOIHKLQJHJHQLVW
HLQH XQEH]DKOWH'LHQVWOHLVWXQJ DXHUKDOE HLQHV RUJDQLVLHUWHQ5DKPHQV ,KUH*UXQGODJH
VLQG DOVR 1HW]ZHUNH YRQ )UHXQGHQ %HNDQQWHQ RGHU DXFK 1DFKEDUQ (LQ %HLVSLHO

 %LHUKRII XQG 6FKONHQ VFKOXVVIROJHUQ GDVV VLFK DXV GHQ YLHOHQ 7lWLJNHLWHQ GLH LP %HUHLFK GHV
IUHLZLOOLJHQ (QJDJHPHQWV ]X YHU]HLFKQHQ VLQG GHU JURH %HGDUI GLHVHV (QJDJHPHQWV LQ ZHVWOLFKHQ
*HVHOOVFKDIWHQ DEOHLWHQ OlVVW 'DUEHU KLQDXV ELHWHW HV GHP $NWHXU DXIJUXQG GHU 9LHOIDOW GHU
(QJDJHPHQWDOWHUQDWLYHQ DEHU DXFK HLQH JURH %UHLWH LQGLYLGXHOOHU (QWIDOWXQJVP|JOLFKNHLWHQ
%LHUKRII6FKONHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


KLHUIUZlUHGDV(LQNDXIHQIUGLHDOWH1DFKEDULQRGHUDEHUGLH+DXVDXIJDEHQEHWUHXXQJ
GHU.LQGHUHLQHU)UHXQGLQ
'LH PHLVWHQ 8QWHUVXFKXQJHQ ]X IUHLZLOOLJHP (QJDJHPHQW VFKOLHHQ GDV LQIRUPHOOH
(QJDJHPHQW QLFKW PLW HLQ ZHVKDOE NDXP YHUOlVVOLFKH $XVVDJHQ EHU LKU $XVPD
JHPDFKWZHUGHQN|QQHQ(VLVWDEHUGDYRQDXV]XJHKHQGDVVHVLQVHLQHP$XVPDXQG
VHLQHQ JHVHOOVFKDIWOLFKHQ :LUNXQJHQ XQWHUVFKlW]W ZLUG 6R ZHLVW DXFK GLH (QTXHWH
.RPPLVVLRQ GHV 'HXWVFKHQ %XQGHVWDJHV DXI GLH %HGHXWXQJ GHV %HUHLFKV GHU
LQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHKLQ(QTXHWH.RPPLVVLRQ
'HU8QWHUVFKLHG]ZLVFKHQGHQHLQ]HOQHQ)RUPHQGHUIUHLZLOOLJHQ7lWLJNHLWHQPLW%OLFN
DXI GLH'LPHQVLRQ VHFKV ² VR]LDOH 5HLFKZHLWH ² UHVXOWLHUW ]XP7HLO DXV GHQ SRVWXOLHUWHQ
8QWHUVFKLHGHQ PLW %OLFN DXI 'LPHQVLRQ IQI Å$QELQGXQJ´ ,Q %H]XJ DXI GDV
SHUVRQHQEH]RJHQH (QJDJHPHQW HQJDJLHUHQ VLFK (KUHQDPWOLFKH IU IUHPGH 3HUVRQHQ
'LH %H]LHKXQJ ]ZLVFKHQ GHP (KUHQDPWOLFKHQ XQG GHU KLOIVEHGUIWLJHQ 3HUVRQ ZLUG
GXUFK GLH 2UJDQLVDWLRQ KHUJHVWHOOW XQG LVW DOV (UJHEQLV GHU +DQGOXQJ ² DOVR GHV
DXVJHEWHQ(QJDJHPHQWV ² ]X YHUVWHKHQ XQG QLFKW DOV GHUHQ8UVDFKH Å(KUHQDPW LVW
>«@ HLQGHXWLJ )UHPGKLOIH ILQGHW DXHUKDOE GHV IDPLOLlUHQ YHUZDQGWVFKDIWOLFKHQ XQG
QDFKEDUVFKDIWOLFKHQ1DKUDXPVVWDWWXQGULFKWHWVLFKDQSRWHQWLHOO8QEHNDQQWH´%HKHU
HWDO)UHPGKLOIHVFKOLHWKLHUGDV*HPHLQZRKOPLWHLQ'LH$XVEXQJHLQHV
(KUHQDPWV LVW DOVR QLFKW DXI GDV HLJHQH :RKO DXVJHULFKWHW LVW ² VR]XVDJHQ DOV
Å1HEHQSURGXNW´ NDQQ HV GDQQ DEHU ]X HLQHU (UK|KXQJ GHV HLJHQHQ :RKOEHILQGHQV
EHLWUDJHQ'LHXQHQWJHOWOLFKH+LOIVOHLVWXQJHUJLEWVLFKDXVGHP$XIWUHWHQHLQHV%HGDUIV
DQ +LOIH LQ HLQHU EHVWHKHQGHQ %H]LHKXQJ +LHU LVW GLH ,QWHUDNWLRQ ]ZLVFKHQ GHP
+HOIHQGHQ XQG GHP ]X+HOIHQGHQ QLFKWPHKU GLH )ROJH GHU+LOIVVLWXDWLRQ ZLH EHLP
(KUHQDPWVRQGHUQGHUHQ8UVDFKH%HKHUHWDO%HLGHUXQHQWJHOWOLFKHQ+LOIH
ZUGH RKQH HLQH EHUHLWV YRUKDQGHQH %H]LHKXQJ ]ZLVFKHQ GHP Å+LOIHJHEHQGHQ´ XQG
GHP Å+LOIHHPSIlQJHU´ GHU %HGDUI YLHOOHLFKW JDU QLFKW HQWGHFNW 'HU Å+LOIHJHEHQGH´
ZVVWH QLFKWV YRP+LOIHEHGDUI VHLQHV*HJHQEHUV:HQQEHLVSLHOVZHLVH NHLQ.RQWDNW
]XU DOWHQ 1DFKEDULQ EHVWHKW GDQQ LVW XQWHU 8PVWlQGHQ XQEHNDQQW RE VLH PLW
N|USHUOLFKHQ(LQVFKUlQNXQJHQ]XNlPSIHQKDWXQGGHVKDOE+LOIHLP+DXVKDOWEUDXFKW
1HEHQ'LPHQVLRQHQIQIXQGVHFKVKLOIWDXFK'LPHQVLRQVLHEHQ]XUZHLWHUHQ$EJUHQ]XQJ
GHUHLQ]HOQHQ.RPSRQHQWHQYRQHLQDQGHU9LHOHHKUHQDPWOLFKH7lWLJNHLWHQXQGKLHUEHL
LP %HVRQGHUHQ IKUHQGH 7lWLJNHLWHQ YHUODQJHQ ]XP HLQHQ KlXILJ GLH 7HLOQDKPH DQ
(LQDUEHLWXQJV RGHU 4XDOLILNDWLRQVNXUVHQ XQG ]XP DQGHUHQ ZHUGHQ DXFK EHVWLPPWH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


.RPSHWHQ]HQ XQG .HQQWQLVVH GLH GXUFK GLH 6FKXOELOGXQJ XQG GHQ %HUXI HUODQJW
ZHUGHQYRUDXVJHVHW]WXQGJHQXW]W%HKHUHWDO'DGLHXQHQWJHOWOLFKH+LOIH
QLFKW DQ HLQH 2UJDQLVDWLRQ JHEXQGHQ LVW JLEW HV EHL LKUHU $XVEXQJ DXFK NHLQH
9RUJDEHQ(V JLEW VRPLWNHLQH=XJDQJVYRUDXVVHW]XQJHQXQGDXFKNHLQH0DQDKPHQ
GLHYRUGHU$XIQDKPHGHV(QJDJHPHQWVEHVXFKWZHUGHQPVVHQ%HLP(KUHQDPWVLQG
DOVR LP*HJHQVDW] ]XU XQHQWJHOWOLFKHQ +LOIH DXIJUXQG GHU VWlUNHUHQ %URNUDWLVLHUXQJ
GXUFKGLHRUJDQLVDWRULVFKH$QELQGXQJGHXWOLFKK|KHUH=XJDQJVEDUULHUHQ]XEHUZLQGHQ
*DEULHOHWDOXQGGLHXQHQWJHOWOLFKH+LOIHNDQQLP*HJHQVDW]]XP(KUHQDPW
HKHURKQHHLQH4XDOLILNDWLRQDXVJHEWZHUGHQ
$XV GHQ JHPDFKWHQ $XVIKUXQJHQ ODVVHQ VLFK GDPLW YHUWLHIHQG GLH IROJHQGHQ
'HILQLWLRQHQIUGLHEHLGHQ7HLOEHUHLFKHGHVIUHLZLOOLJHQ(QJDJHPHQWV²GHVIRUPHOOHQ
(KUHQDPWVVRZLHGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIH²DEOHLWHQ
D 'DV (KUHQDPW LVW HLQH IUHLZLOOLJ XQG XQHQWJHOWOLFK VRZLH MHQVHLWV YRQ IDPLOLlUHQ
YHUZDQGWVFKDIWOLFKHQIUHXQGVFKDIWOLFKHQQDFKEDUVFKDIWOLFKHQRGHUVRQVWLJHQEHNDQQWVFKDIWOLFKHQ
6R]LDOYHUSIOLFKWXQJHQDXVJHEWH7lWLJNHLWGLHHLQHQJHZLVVHQ7HLOGHU)UHL=HLWLQ$QVSUXFK
QLPPW 'LHVH LVW QLFKW SULPlU DXI GDV (LJHQZRKO DXVJHULFKWHW XQG ZLUG PLW HLQHU
RUJDQLVDWRULVFKHQ$QELQGXQJ DXVJHEW (QJHO   6FKOO  *HQVLFNH*HLVV
0XVLFN:LOVRQ
E 'LH XQHQWJHOWOLFKH +LOIH LVW HLQH IUHLZLOOLJ XQG XQHQWJHOWOLFK VRZLH DXIJUXQG YRQ
IUHXQGVFKDIWOLFKHQ QDFKEDUVFKDIWOLFKHQ RGHU VRQVWLJHQ EHNDQQWVFKDIWOLFKHQ 6R]LDOYHU
SIOLFKWXQJHQDXVJHEWH7lWLJNHLWGLHHLQHQJHZLVVHQ7HLOGHU)UHL=HLWLQ$QVSUXFKQLPPW
'LHVH LVWQLFKWSULPlUDXIGDV(LJHQZRKODXVJHULFKWHWXQGZLUGRKQH HLQH RUJDQLVDWRULVFKH
$QELQGXQJDXVJHEWYJO6FKOO

 )UHLZLOOLJHV(QJDJHPHQW'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ
'DV IUHLZLOOLJH (QJDJHPHQW XQG VHLQH EHLGHQ )RUPHQ (KUHQDPW XQG XQHQWJHOWOLFKH
+LOIH XPIDVVHQ HLQH 9LHO]DKO XQWHUVFKLHGOLFKHU 7lWLJNHLWHQ ZLH DXFK GLH HEHQ
GDUJHOHJWHQ'HILQLWLRQHQ]HLJHQ$XVGHQ'HILQLWLRQHQUHVXOWLHUWHLQVHKUZHLWHUXQGYRU
DOOHP VHKU KHWHURJHQHU $QZHQGXQJVEHUHLFK 'LH HLQ]HOQHQ 7lWLJNHLWVIRUPHQ UHLFKHQ
YRQ WUDGLWLRQHOOHQ (KUHQlPWHUQ ZLH HWZD GHU $XVEXQJ GHU 3RVLWLRQ GHV .LUFKHQ
YRUVWDQGV ELV KLQ ]X LQIRUPHOOHQ+LOIVWlWLJNHLWHQZLH GLH%HVXFKH XQG%HWUHXXQJ YRQ
DOWHQ 3HUVRQHQ XQG XPIDVVHQ GLH XQWHUVFKLHGOLFKVWHQ 0RWLYH XQG =LHOH =LQQHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EHVFKUHLEW GLH0XOWLGLPHQVLRQDOLWlW GHV .RQ]HSWV GHV IUHLZLOOLJHQ(QJDJHPHQWV GDEHL
ZLHIROJW
(V ÅILQGHW VLFK LQ XQVHUHU *HVHOOVFKDIW LQ YLHOHQ )RUPHQ DOV HKUHQDPWOLFKH 0LWDUEHLW DOV
EUJHUVFKDIWOLFKHV (QJDJHPHQW LQ GHU 3ROLWLN GHU .XOWXU LP 6SRUW LQ GHU *HPHLQGH LQ GHU
1DFKEDUVFKDIW LQ :RKOIDKUWVRUJDQLVDWLRQHQ LQ %UJHULQLWLDWLYHQ LQ ORNDOHQ XQG EHUUHJLRQDOHQ MD
ZHOWZHLW YHUQHW]WHQ 2UJDQLVDWLRQHQ )UHLZLOOLJHV (QJDJHPHQW KDW YHUVFKLHGHQH 0RWLYH XQG =LHOH
+HOIHQ 9HUlQGHUQ %HZHJHQ *HVWDOWHQ $NWLY6HLQ $QHUNHQQXQJ ILQGHQ *HPHLQVFKDIW HUOHEHQ´
=LQQHU
'DKHU LVWHV IUGLH$QDO\VHQ LQGLHVHU$UEHLWQRWZHQGLJ'LIIHUHQ]LHUXQJHQPLW%OLFN
DXIGDVIUHLZLOOLJH(QJDJHPHQWYRU]XQHKPHQ(PPHULFK'LHJHEUlXFKOLFKVWH
XQGLQHLQHU9LHO]DKOXQWHUVFKLHGOLFKVWHU6WXGLHQYRU]XILQGHQGH8QWHUVFKHLGXQJLVWGLH
$XIWHLOXQJGHU HLQ]HOQHQ7lWLJNHLWHQ LQ%HUHLFKH6RZLUG LP)UHLZLOOLJHQVXUYH\ VFKRQ
LP$EIUDJHSUR]HVVGHUIUHLZLOOLJHQ7lWLJNHLWHLQH(LQWHLOXQJLQYLHU]HKQXQWHUVFKLHGOLFKH
%HUHLFKHYRUJHQRPPHQ'LHVHKLOIWGDEHLGDV IUHLZLOOLJH(QJDJHPHQWEHUVLFKWOLFKHU
XQGJHRUGQHWHUGDU]XVWHOOHQ'RFKWURW]GHU.DWHJRULVLHUXQJYHUEOHLEWLPPHUQRFKHLQH
JURH +HWHURJHQLWlW PLW %OLFN DXI GLH 7lWLJNHLWHQ GLH LQ GHQ HLQ]HOQHQ %HUHLFKHQ
DXVJHEWZHUGHQ
$XVGLHVHP*UXQGZLUGGDV IUHLZLOOLJH(QJDJHPHQWKlXILJ DXFKQRFKQDFKGHU)RUP
GHU$NWLYLWlWGLIIHUHQ]LHUW'LH(LQWHLOXQJQDFKGHU$NWLYLWlWILQGHWVLFKDXFKLQGHUYRQ
%DFNHV  I YRUJHQRPPHQHQ 8QWHUWHLOXQJ LQ SROLWLVFKHV XQG VR]LDOHV
(QJDJHPHQW /HW]WHUHV LVW GDEHL DXI GLH 8QWHUVWW]XQJ +LOIVEHGUIWLJHU DXVJHULFKWHW
ZRKLQJHJHQVLFKGDVSROLWLVFKH(QJDJHPHQWDXIIKUHQGHXQGYHUZDOWHQGH7lWLJNHLWHQ
NRQ]HQWULHUW$XIJUXQG VHLQHU9RUDXVVHW]XQJHQ XQG7lWLJNHLWVPHUNPDOH OlVVW VLFK GDV
SROLWLVFKH(QJDJHPHQW QlKHU EHL GHU EH]DKOWHQ(UZHUEVDUEHLW DOV EHL GHU XQEH]DKOWHQ
+DXVDUEHLW DQVLHGHOQ'DUEHU KLQDXV EULQJW HV ÅPHKU (KUH´PLW %OLFN DXI $QVHKHQ
0DFKWRGHUDXFK$XVZLUNXQJHQ LPEHUXIOLFKHQ%HUHLFKPLWVLFKXQGZLUGYRUZLHJHQG
YRQ0lQQHUQDXVJHEW%DFNHV'DVVR]LDOH(QJDJHPHQWZLHGHUXPVWHKWZDV
VHLQH ,QKDOWH EHWULIIW QlKHU EHL GHU XQEH]DKOWHQ +DXVDUEHLW DOV EHL GHU EH]DKOWHQ
(UZHUEVDUEHLW(VZLUG RIW DOV GDV W\SLVFKH)UDXHQ(KUHQDPW EH]HLFKQHW 1RW] 
I,P*HJHQVDW]]XPSROLWLVFKHQ(QJDJHPHQWILQGHWHVWHQGHQ]LHOOLP9HUERUJHQHQ
VWDWW XQG LVW VRPLW PLW ZHQLJHU Å(KUH´ XQG JHVHOOVFKDIWOLFKHP $QVHKHQ YHUEXQGHQ
%DFNHV3IDX(IILQJHU6FKPLGW

 'LH YLHU]HKQ %HUHLFKH GHV )UHLZLOOLJHQVXUYH\V VLQG 6SRUW XQG %HZHJXQJ )UHL]HLW XQG *HVHOOLJNHLW
.XOWXU .XQVW 0XVLN VR]LDOHU %HUHLFK .LQGHUJDUWHQ XQG 6FKXOH 5HOLJLRQ XQG .LUFKH EHUXIOLFKH
,QWHUHVVHQYHUWUHWXQJ 1DWXU XQG 7LHUVFKXW] -XJHQGDUEHLW XQG (UZDFKVHQHQELOGXQJ ORNDOHV
%UJHUHQJDJHPHQW )UHLZLOOLJH )HXHUZHKU XQG 5HWWXQJVGLHQVWH 3ROLWLVFKH ,QWHUHVVHQYHUWUHWXQJ
*HVXQGKHLWVRZLH.ULPLQDOLWlWVSUREOHPH*HQVLFNH*HLVVII
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


0HXOHPDQQ XQG %HFNHUV D VFKODJHQ PLW %OLFN DXI GDV (KUHQDPW HLQH JDQ]
lKQOLFKH (LQWHLOXQJ YRU ² QlPOLFK HLQH 'LIIHUHQ]LHUXQJ QDFK 'LHQVWOHLVWXQJV XQG
:RKOIDKUWVYHUHLQHQ 'LHQVWOHLVWXQJVYHUHLQH VFKOLHHQ GDV HLJHQH ,QWHUHVVH GHU
0LWJOLHGHU PLW HLQ $OV %HLVSLHO VHLHQ 6SRUWYHUHLQH RGHU %HUXIVYHUElQGH JHQDQQW
:RKOIDKUWVYHUHLQH KLQJHJHQ VLQG HLQ]LJ DXI GDV ,QWHUHVVH DQGHUHU3HUVRQHQ DXHUKDOE
GHV MHZHLOLJHQ 9HUHLQV DXVJHULFKWHW 'DV 5RWH .UHX] $PQHVW\ ,QWHUQDWLRQDO RGHU
*UHHQSHDFH VLQG HLQLJH EHNDQQWH %HLVSLHOH IU :RKOIDKUWVYHUHLQH 1DFK GHU
DQJHJHEHQHQ%HVFKUHLEXQJYHUEUDXFKHQ'LHQVWOHLVWXQJVYHUHLQHDOVRGLH/HLVWXQJHQGLH
VLH IU LKUH 0LWJOLHGHU SURGX]LHUHQ ZlKUHQG :RKOIDKUWVYHUHLQH LKUH SURGX]LHUWHQ
/HLVWXQJHQ DQ DXHQVWHKHQGH 'ULWWH ZHLWHUJHEHQ 0HXOHPDQQ%HFNHUV D 
6RZRKO LQ 'LHQVWOHLVWXQJV DOV DXFK LQ :RKOIDKUWVYHUHLQHQ LVW GHU (PSIlQJHU GHV
(QJDJHPHQWV HLQ $QGHUHU Å$EHU LQ 'LHQVWOHLVWXQJVYHUHLQHQ VLQG GLH $QGHUHQ
0LWJOLHGHUPHLQHV9HUHLQV]XGHQHQLFKMDDXFK]lKOH²LQ:RKOIDKUWVYHUHLQHQKLQJHJHQ
)UHPGH]XGHQHQLFKQLFKWJHK|UH´0HXOHPDQQ%HFNHUVD
1HEHQ GHQ EHUHLWV EHULFKWHWHQ 0|JOLFKNHLWHQ GHU 'LIIHUHQ]LHUXQJ ODVVHQ VLFK GLH
IUHLZLOOLJHQ 7lWLJNHLWHQ GDUEHU KLQDXV DXFK QRFK QDFK LKUHP =HLWDXIZDQG
XQWHUVFKHLGHQ'LH]HLWOLFKH(LQJHEXQGHQKHLWQLPPWGDEHLGLHEHUHLWVLQ7DEHOOHXQWHU
'LPHQVLRQJHQDQQWHQ3ROHJHULQJHVELVHUKHEOLFKHV]HLWOLFKHV(QJDJHPHQWHLQ

 *HVHOOVFKDIWOLFKH)ROJHQIUHLZLOOLJHQ(QJDJHPHQWV
%HUHLWV LP HLQOHLWHQGHQ .DSLWHO GHU YRUOLHJHQGHQ $UEHLW ZXUGHQ HLQLJH GHU SRVLWLYHQ
JHVHOOVFKDIWOLFKHQ )ROJHQ GLH HLQH KRKH 4XRWH IUHLZLOOLJHQ (QJDJHPHQWV IU GLH
*HVHOOVFKDIWKDEHQNDQQNXU]DQJHVSURFKHQ
)UHLZLOOLJH7lWLJNHLWHQJHOWHQDOVHLQZLFKWLJHU3IHLOHU]XU$XIUHFKWHUKDOWXQJGHVVR]LDOHQ
6LFKHUXQJVV\VWHPV GD GLH IUHLZLOOLJ (QJDJLHUWHQPLW LKUHQ $NWLYLWlWHQ GHQ 6R]LDOVWDDW
XQWHUVWW]HQ XQG HLQHQ 7HLO VHLQHU $XIJDEHQ EHUQHKPHQ .RKOL.QHPXQG 
I%DFNHV+|OWJH0RUURZ+RZHOOÅ3RWHQ]LDOHVLHKWPDQYRU
DOOHP LQ GHQ GHPRNUDWLVLHUHQGHQ XQG VR]LDO LQWHJUDWLYHQ )XQNWLRQHQ VRZLH LQ GHQ
%HLWUlJHQ ]XU:RKOIDKUWVSURGXNWLRQE]Z ]XU9HUEHVVHUXQJGHU VR]LDOHQ ,QIUDVWUXNWXU
XQG]XU6FKDIIXQJYRQ%HVFKlIWLJXQJVP|JOLFKNHLWHQ´$OVFKHUHWDOVLHKHDXFK

 ,Q ZHOFKHU )RUP LQ GHU YRUOLHJHQGHQ $UEHLW GDQQ 'LIIHUHQ]LHUXQJHQ GHV IUHLZLOOLJHQ (QJDJHPHQWV
YRUJHQRPPHQZHUGHQ VROO DQGHQ HQWVSUHFKHQGHQ6WHOOHQ LP HPSLULVFKHQ7HLO GHU$UEHLW EHVFKULHEHQ
XQGEHJUQGHWZHUGHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


6FKODSEDFK   'DEHL VLQG QLFKW QXU GLH IRUPHOOHQ )RUPHQ IUHLZLOOLJHQ
(QJDJHPHQWVGLHLQ$QELQGXQJDQHLQHQ9HUHLQHLQHQ9HUEDQGRGHUHLQH2UJDQLVDWLRQ
HUIROJHQ VRQGHUQ DXFK GLH LQIRUPHOOHQ )RUPHQ YRQ %HGHXWXQJ 'LHVH EHUXKHQ DXI
SHUV|QOLFKHQ%H]LHKXQJHQ]X)UHXQGHQ%HNDQQWHQRGHU1DFKEDUQXQG]HLFKQHQ VLFK
RIW GXUFK HLQH NRQNUHWH +LOIHOHLVWXQJ DXV 6RPLW N|QQHQ LQIRUPHOOH +LOIHOHLVWXQJHQ
JHQDXVR ZLH GDV IRUPHOOH (KUHQDPW ]XP VR]LDOHQ =XVDPPHQKDOW GHU *HVHOOVFKDIW
EHLWUDJHQ'DWKHEI
.RQNUHW EHGHXWHW GLHV GDVV IUHLZLOOLJHV(QJDJHPHQW ]XP$XIEDX YRQ JHQHUDOLVLHUWHP
9HUWUDXHQ XQG 1HW]ZHUNHQ ² DOVR ]XU +HUDXVELOGXQJ HLQHU *HPHLQVFKDIW IKUW 6R
KHOIHQ .RQWDNWH XQG (UIDKUXQJHQ PLW 0HQVFKHQ DXV DQGHUHQ JHVHOOVFKDIWOLFKHQ
*UXSSHQ DOV GHU HLJHQHQ GDEHL 9RUXUWHLOH XQG$EOHKQXQJ JHJHQEHU GLHVHQ DQGHUHQ
DE]XEDXHQXQG LP*HJHQ]XJ9HUWUDXHQDXI]XEDXHQ (QTXHWH.RPPLVVLRQ
0LW +LOIH GHV IUHLZLOOLJHQ (QJDJHPHQWV N|QQHQ VROFKH .RQWDNWH XQG (UIDKUXQJHQ
JHVDPPHOWZHUGHQ'HU$XIEDXYRQJHQHUDOLVLHUWHP9HUWUDXHQNODSSWGHPQDFKEHVVHU
ZHQQGLH0|JOLFKNHLWEHVWHKWPLWHLQHU9LHO]DKOXQWHUVFKLHGOLFKHU3HUVRQHQLQ.RQWDNW
]X WUHWHQ Å6RFLDO QHWZRUNV DQG YROXQWDU\ DVVRFLDWLRQV KDYH VXFK D WUXVWHQJHQGHULQJ
HIIHFWEHFDXVH IUHTXHQW LQWHUDFWLRQDPRQJDGLYHUVH VHWRISHRSOH WHQGV WRSURGXFHD
QRUP RI JHQHUDOL]HG UHFLSURFLW\µ YDQ 2RUVFKRW HW DO   9HUWUDXHQ XQG
1HW]ZHUNH ZLHGHUXP VLQG ]ZHL GHU GUHL 'LPHQVLRQHQ GHV 6R]LDONDSLWDONRQ]HSWV
]ZLVFKHQGHQHQ LQGHUVR]LDOZLVVHQVFKDIWOLFKHQ/LWHUDWXUXQWHUVFKLHGHQZLUG *DEULHO
HWDOYDQ2RUVFKRW$UWV)UDQ]HQ3RLQWQHUI0DNURVR]LR
ORJLVFKH 7KHRULHQ VHKHQ GDV 6R]LDONDSLWDO DOV )XQGDPHQW GHU *HVHOOVFKDIW GD HV
.RRSHUDWLRQHQLPNROOHNWLYHQ,QWHUHVVHHUOHLFKWHUWYDQ2RUVFKRWHWDO'DV
IUHLZLOOLJH(QJDJHPHQWLVWVRPLWHLQHGHUZLFKWLJVWHQ*UXQGODJHQIUGDV)XQNWLRQLHUHQ
GHU *HVHOOVFKDIW YDQ 'HWK   +RGJNLQVRQ   $OVFKHU HW DO  
%DFNHV

 ,QHQJHP=XVDPPHQKDQJPLWGHP9HUWUDXHQVWHKWGDV3ULQ]LSGHU5H]LSUR]LWlW *DEULHO 
'DEHL NDQQ ]ZLVFKHQ VSH]LILVFKHU5H]LSUR]LWlW GLH VLFK DXIGDV9HUWUDXHQ LQ ,QWHUDNWLRQHQ LP VR]LDOHQ
8PIHOG EH]LHKW XQG JHQHUDOLVLHUWHU 5H]LSUR]LWlW ZHOFKH GDV 9HUWUDXHQ JHJHQEHU )UHPGHQ XPIDVVW
XQWHUVFKLHGHQ ZHUGHQ 0LW VSH]LILVFKHU 5H]LSUR]LWlW ZLUG HLQH NRQNUHWH *HJHQOHLVWXQJ LQ 9HUELQGXQJ
JHEUDFKW ² Å,FK WXH GDV IU GLFK ZHQQ GX MHQHV IUPLFKPDFKVW´ ,P*HJHQVDW] GD]X ZLUG EHL GHU
JHQHUDOLVLHUWHQ:HFKVHOVHLWLJNHLWNHLQHGLUHNWH*HJHQOHLVWXQJYRP*HJHQEHU HUZDUWHW²Å,FK WXHHWZDV
IUGLFKLQGHU(UZDUWXQJGDVVLUJHQGZDQQLUJHQGMHPDQGDXFKHWZDVIUPLFKWXW´3XWQDPI
,P HUVWHQ )DOO HQWVWHKW 9HUWUDXHQ DOVR GXUFK HQJH XQG KlXILJH ,QWHUDNWLRQHQ *DEULHO   LP
]ZHLWHQ)DOOUHVXOWLHUWHVDXVHLQHP=XJHK|ULJNHLWVJHIKO]XHLQHU*HPHLQVFKDIW%UDLWKZDLWH/HYL
'LHGULWWHKLHUQLFKWJHQDQQWH'LPHQVLRQXPIDVVW1RUPHQXQG:HUWH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


.RRSHUDWLRQHQHUIRUGHUQGDEHLÅYRQDOOHQ%HWHLOLJWHQGLH$QHUNHQQXQJGHU3ULQ]LSLHQ
GHU6ROLGDULWlWGHUVR]LDOHQ*HUHFKWLJNHLWGHU9HUDQWZRUWXQJIUGLH*HPHLQVFKDIWXQG
GHU%HUHLWVFKDIW]XPDNWLYHQVR]LDOHQ(QJDJHPHQW´*DEULHO,QVEHVRQGHUH
RKQH GDV JHQHUDOLVLHUWH 9HUWUDXHQ IHKOW GHPQDFK GLH %DVLV IU GDV =XVWDQGHNRPPHQ
YRQ NROOHNWLYHQ +DQGOXQJHQ 1HZWRQ  I (LQH *HVHOOVFKDIW GLH GXUFK
9HUWUDXHQ JHNHQQ]HLFKQHW LVW ÅLV PRUH HIILFLHQW WKDQ D GLVWUXVWIXO VRFLHW\ EHFDXVH LW
IDFLOLWDWHVFROOHFWLYHDFWLRQIRUPXWXDOEHQHILW´ YDQ2RUVFKRWHWDO'XUFK
GDV $XVEHQ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV HQWVWHKHQ GHPQDFK 9HUWUDXHQ VRZLH
1HW]ZHUNH XQG HV ZLUG GDPLW JHVHOOVFKDIWOLFKHV VR]LDOHV .DSLWDO JHELOGHW (QTXHWH
.RPPLVVLRQ   ZHOFKHV ]XU +HUDXVELOGXQJ HLQHU *HPHLQVFKDIW XQG ]XP
)XQNWLRQLHUHQYRQ*HVHOOVFKDIWEHLWUlJWRGHUDQGHUVDXVJHGUFNWÅ(LQH*HVHOOVFKDIWLQ
GHU HKUHQDPWOLFKHV(QJDJHPHQW DXIEUHLWHU(EHQH]XU*HOWXQJJHODQJWNDQQQLFKW VR
LQGLYLGXDOLVLHUWQLFKWVR|NRQRPLVLHUWXQGQLFKWVRYRQ(JRLVPHQGXUFKVHW]WVHLQZLH
HVPDQFKHURUWVPLWGURKHQGHP8QWHUWRQEHKDXSWHWZLUG´%HKHUHWDO
'HU:HUW GHQ HLQ IUHLZLOOLJHV (QJDJHPHQW IU GLH*HVHOOVFKDIW KDW ZXUGH XQG ZLUG
DXFKYRQYLHOHQJHVHOOVFKDIWOLFKHQ%HUHLFKHQ²ZLHGHU3ROLWLNGHQ*HZHUNVFKDIWHQGHQ
.LUFKHQ RGHU DXFK GHU:LUWVFKDIW ² HUNDQQW .RSNH/HPEFNH  %HUHLWV GDV
-DKU  ZXUGH YRQ GHQ 9HUHLQWHQ 1DWLRQHQ ]XP Å,QWHUQDWLRQDOHQ -DKU GHU
)UHLZLOOLJHQ´HUNOlUWXQGLP-DKUZXUGHHLQH(QTXHWH.RPPLVVLRQGHV'HXWVFKHQ
%XQGHVWDJHVPLWGHP7LWHOÅ=XNXQIWEUJHUVFKDIWOLFKHQ(QJDJHPHQWV´HLQJHVHW]W
,Q%H]XJDXIGLH LQ.DSLWHONXU]GDUJHVWHOOWHQ0HUNPDOHGHVÅW\SLVFKHQ´ IUHLZLOOLJ
(QJDJLHUWHQ ]HLJW VLFK DOOHUGLQJV GDVV GLHVH EH]JOLFK GHU %LOGXQJ HLQHU VHKU
KRPRJHQHQ*UXSSH ]X]XRUGQHQ VLQG'LH JHVHOOVFKDIWOLFKHQ 6WUXNWXUHQ GLH DXV GHP
)RUVFKXQJVJHELHWGHUVR]LDOHQ8QJOHLFKKHLWDEJHOHLWHWZHUGHQN|QQHQVHW]HQVLFKVRPLW
WHLOZHLVH LP %HUHLFK GHV IUHLZLOOLJHQ (QJDJHPHQWV ZHLWHU IRUW (QTXHWH.RPPLVVLRQ
%DGHVFX1HOOHU
Å*LYHQ WKH VDPH UHZDUGVYROXQWHHULQJ LVPRUH DWWUDFWLYH WR WKH UHVRXUFHULFK WKDQ WR WKH UHVRXUFH
SRRU,IYROXQWHHUZRUNGHPDQGVPRQH\WKHULFKZLOOILQGLWHDVLHUWRGRLI LWUHTXLUHVKHDY\OLIWLQJ
WKHSK\VLFDOO\KHDOWK\ZLOOILQGLWPRUHWROHUDEOHLILWLVYHU\WLPHFRQVXPLQJWKRVHZLWK¶WLPHRQWKHLU
KDQGV·ZLOOILQGLWHDVLHUWREHDUWKHEXUGHQ,QRWKHUZRUGVWKHUHVRXUFHULFKDUHPRUHOLNHO\WR¶SURILW·
IURPGRLQJYROXQWHHUZRUNµ0XVLFN:LOVRQ
1LFKWVGHVWRWURW]VRUJHQIUHLZLOOLJH(QJDJLHUWHJHUDGHLP%HUHLFKGHV(KUHQDPWVGXUFK
LKU IUHLZLOOLJHV(QJDJHPHQWGDIU GDVV DQGHUHQ IUHPGHQ3HUVRQHQJHKROIHQZLUGXQG

6R]LDONDSLWDODOVLQGLYLGXHOOHV.RQ]HSWEHWRQWVHLQH1W]OLFKNHLWIUGLHLQGLYLGXHOOH=LHOHUUHLFKXQJ'LH
+DXSWLGHHGDEHLLVWGDVVVR]LDOH1HW]ZHUNHHLQHQ:HUWIUGDVMHZHLOLJH,QGLYLGXXPKDEHQ'LHVH$UWGHV
6R]LDONDSLWDOVZLUGLPZHLWHUHQ9HUODXIGHU$UEHLWDOVVR]LDOH5HVVRXUFHQRFKHLQPDOJHQDXHUEHWUDFKWHW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GDGXUFK HQWZLFNHOW VLFK EHL GLHVHQ Å$QGHUHQ´9HUWUDXHQ(LQH VWlUNHUH+HWHURJHQLWlW
GHU IUHLZLOOLJ (QJDJLHUWHQ N|QQWH GDUEHU KLQDXV ]XVlW]OLFKHV 9HUWUDXHQ JHJHQEHU
DQGHUHQ VR]LDOHQ*UXSSHQDXIEDXHQXQGGDPLWGHQJHVHOOVFKDIWOLFKHQ=XVDPPHQKDQJ
ZHLWHUVWlUNHQ

 $XVJHZlKOWH)RUVFKXQJVHUJHEQLVVH
1DFKGHPQXQLPHUVWHQ7HLOGLHVHV.DSLWHOVGHU%HJULIIGHVIUHLZLOOLJHQ(QJDJHPHQWV²
VHLQH'HILQLWLRQGLH'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQVRZLHGLHJHVHOOVFKDIWOLFKHQ)ROJHQ
² LP0LWWHOSXQNWVWDQGEHVFKlIWLJWVLFKGHU]ZHLWH7HLOPLWDXVJHZlKOWHQ)RUVFKXQJV
HUJHEQLVVHQ ]XP 7KHPD GHV IUHLZLOOLJHQ (QJDJHPHQWV 'DEHL ZHUGHQ ]XHUVW GLH
HUPLWWHOWHQ(QJDJHPHQWTXRWHQDQGHUHUEHGHXWHQGHU6WXGLHQGDUJHOHJW,P=XVDPPHQ
KDQJGDPLWZLUGNXU]DXIGDV3UREOHPGHU$QVFKOXVVIlKLJNHLWGHU6WXGLHQXQWHUHLQDQGHU
HLQJHJDQJHQ 'DUDQ DQVFKOLHHQG IROJHQ GDQQ DXVJHZlKOWH )RUVFKXQJVHUJHEQLVVH LQ
%H]XJ DXI GLH LQ .DSLWHO  GDUJHVWHOOWHQ 'LIIHUHQ]LHUXQJVP|JOLFKNHLWHQ IUHLZLOOLJHQ
(QJDJHPHQWV(VNDQQGDEHLQXUDXIDXVJHZlKOWH(UJHEQLVVHHLQJHJDQJHQZHUGHQGDHV
DXIJUXQGGHU3RSXODULWlWGHV7KHPDVHLQHJURH=DKOXQWHUVFKLHGOLFKHU6WXGLHQJLEWXQG
HVGHQ5DKPHQGLHVHU$UEHLWVSUHQJHQZUGHDOOH6WXGLHQEHULFKWHQ]XZROOHQ
%HLGHU'DUVWHOOXQJGHU(QJDJHPHQWTXRWHQZLUG]XUEHVVHUHQ(LQRUGQXQJGHU*U|H
GHUEHULFKWHWHQ4XRWHDXIGLH8QWHUVFKLHGH LQGHU2SHUDWLRQDOLVLHUXQJGHV IUHLZLOOLJHQ
(QJDJHPHQWVLQGHQXQWHUVFKLHGOLFKHQ6WXGLHQKLQJHZLHVHQ*HPHLQVDPNHLWHQWDXFKHQ
YRU DOOHP EHL GHU %HWUDFKWXQJ GHU (LQIOXVVIDNWRUHQ VRZLH GHUHQ (LQIOXVVULFKWXQJ ]XU
(UNOlUXQJGHU$XVEXQJHLQHV IUHLZLOOLJHQ(QJDJHPHQWVDXI'DHVDEHUDXIJUXQGGHU
9LHO]DKO DQ XQWHUVFKLHGOLFKHQ 6WXGLHQ XQG 6FKZHUSXQNWHQ EHL GHU 8QWHUVXFKXQJ GHV
IUHLZLOOLJHQ(QJDJHPHQWVDXFKHLQH9LHO]DKODQYHUVFKLHGHQHQ(LQIOXVVIDNWRUHQJLEWGLH
LQ GHQ HLQ]HOQHQ 6WXGLHQ HLQEH]RJHQ ZHUGHQ XQG GLHV GDUEHU KLQDXV QLFKW GHU
6FKZHUSXQNW GHU QDFKIROJHQGHQ EHLGHQ $EVFKQLWWHQ LVW ZLUG QLFKW ZHLWHU DXI GLH
*HPHLQVDPNHLWHQ]ZLVFKHQGHQLPIROJHQGHQGDUJHVWHOOWHQ6WXGLHQHLQJHJDQJHQ

 (QJDJHPHQWTXRWH
7URW]GHU]DKOUHLFKHQ6WXGLHQ]XP7KHPDGHVIUHLZLOOLJHQ(QJDJHPHQWVOlVVWVLFKGRFK
NHLQH HLQKHLWOLFKH 5LFKWXQJ LQ GHQ 9HU|IIHQWOLFKXQJHQ HUNHQQHQ 6R VFKZDQNW ]XP
HLQHQGHU3UR]HQWVDW]GHU(QJDJLHUWHQYRQ6WXGLH]X6WXGLHWHLOVHUKHEOLFK]XPDQGHUHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EHULFKWHQ ELVKHULJH %HIXQGH QLFKW LPPHU HLQKHLWOLFKH 7HQGHQ]HQ 9LHOH HPSLULVFKH
8QWHUVXFKXQJHQ ]HLJHQ ]ZDU HLQH =XQDKPH GHV (QJDJHPHQWV GRFK HLQLJH 6WXGLHQ
NRPPHQ DXFK ]X JHJHQWHLOLJHQ(UJHEQLVVHQ 6LH EHULFKWHQ YRQ HLQHU 6WDJQDWLRQ RGHU
VRJDU WHLOZHLVH YRQ HLQHP 5FNJDQJ GHV IUHLZLOOLJ DXVJHEWHQ (QJDJHPHQWV 3ULOOHU
 'LH 6SDQQZHLWH GHU HUPLWWHOWHQ(QJDJHPHQWTXRWHQ LVW GDEHL VHKU EUHLW 6R
ZHLVWGHU%HULFKW]XU/DJHGHVIUHLZLOOLJHQ(QJDJHPHQWVGHU%XQGHVUHJLHUXQJ$OVFKHU
HWDO(UJHEQLVVH]XU6FKlW]XQJGHV$QWHLOVIUHLZLOOLJ(QJDJLHUWHUDXIGLHYRQ
DPXQWHUHQ(QGHELV]XDPREHUHQ(QGHUHLFKHQ$XVGLHVHP*UXQGLVWHV
VFKZLHULJGLHHLQ]HOQHQ4XRWHQEHUKDXSWPLWHLQDQGHU]XYHUJOHLFKHQDEHUVLHJHEHQ
]XPLQGHVW HLQH 9RUVWHOOXQJ YRQ GHU *U|HQRUGQXQJ XQG 5HOHYDQ] IUHLZLOOLJHQ
(QJDJHPHQWV 5RWK6LPRQHLW   ,P )ROJHQGHQ VROOHQ QXQ GLH (UJHEQLVVH
HLQLJHU ZLFKWLJHU GHXWVFKHU 6WXGLHQ LP %HUHLFK GHU (QJDJHPHQWIRUVFKXQJ XQG GLH
8QWHUVFKLHGH]ZLVFKHQLKQHQGDUJHVWHOOWZHUGHQ
'LH=HLWEXGJHWHUKHEXQJ GLH LQ GHQ -DKUHQ  GXUFKJHIKUWZXUGH XQG UXQG
+DXVKDOWHPLW GHXWVFKHU %H]XJVSHUVRQ FD  3HUVRQHQ EHIUDJW ]HLJW HLQH
(QJDJHPHQWTXRWH YRQ  IU *HVDPWGHXWVFKODQG 6FKZDU]   +HLQ]H
.HXSSI:LUGQXUGLH$OWHUVJUXSSHGHUELVXQWHU-lKULJHQEHWUDFKWHW
VR OlVVW VLFK HLQH 4XRWH YRQ  (QJDJLHUWHQ IHVWKDOWHQ 6FKZDU]  
=LHOSHUVRQHQ GHU=HLWEXGJHWHUKHEXQJZDUHQ DOOH 3HUVRQHQ DE HLQHP$OWHU YRQ ]Z|OI
-DKUHQ 'DV HLJHQWOLFKH ,QVWUXPHQW GLHVHU (UKHEXQJ ZDU GLH VRJHQDQQWH 7DJHEXFK
PHWKRGH 'LH =LHOSHUVRQHQ VROOWHQ EHU ]ZHL 7DJH LKUHQ 7DJHVDEODXI XQG GLH
=HLWYHUZHQGXQJGHUHLQ]HOQHQ7lWLJNHLWHQJHQDXSURWRNROOLHUHQ'DUEHUKLQDXVJDEHV
LP$QVFKOXVVGDUDQQRFKHLQ,QWHUYLHZLQGHPGHPRJUDSKLVFKH$QJDEHQVRZLHHLQLJH
ZHLWHUJHKHQGH )UDJHQ ]XP (KUHQDPW HUKREHQ ZXUGHQ %HL GHU 9HUNRGXQJ GHU
1HQQXQJHQ DXVGHQ7DJHEFKHUQZXUGHQGDEHL DOV(KUHQDPWXQEH]DKOWH$NWLYLWlWHQ
GLHLQ$QELQGXQJDQHLQH2UJDQLVDWLRQVRZLH]XP:RKOHLQHUDQGHUHQ3HUVRQE]ZGHU
*HVHOOVFKDIW DXVJHEW ZXUGHQ YHUVWDQGHQ +HLQ]H.HXSS   6RPLW LVW LQ
GLHVHP )DOO GLH LQIRUPHOOH XQHQWJHOWOLFKH+LOIH VR ZLH VLH LQ GLHVHU $UEHLW EHWUDFKWHW
ZLUG DXV GHU HUPLWWHOWHQ (QJDJHPHQWTXRWH DXVJHVFKORVVHQ'DV (QJDJHPHQW ZLUG LQ
GHU =HLWEXGJHWVWXGLH QXU HUIDVVW ZHQQ GHU %HIUDJWH HV DXFK ]XP =HLWSXQNW GHU
%HIUDJXQJDXVEW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'LH OlQGHUEHUJUHLIHQGH (XURYRO6WXGLH *DVNLQ HW DO  ZHLVW IU
*HVDPWGHXWVFKODQG HLQHQ $QWHLO YRQ  IUHLZLOOLJ HQJDJLHUWHU 3HUVRQHQ DXI 'DV
DQJHJHEHQH (QJDJHPHQW PXVV QLFKW ]ZDQJVOlXILJ ]XP =HLWSXQNW GHU %HIUDJXQJ
DXVJHEW ZHUGHQ GD VLFK GHU ]HLWOLFKH %H]XJ GHU JHVWHOOWHQ )UDJH DXI GDV OHW]WH -DKU
EH]LHKW +LHU ZUGH DOVR DXFK HLQ NXU]IULVWLJHV (QJDJHPHQW HUIDVVW ZHUGHQ ZHOFKHV
EHUHLWV HLQKDOEHV -DKU ]XUFNOLHJW(VZXUGHQ LQVJHVDPWSHUV|QOLFKH ,QWHUYLHZV
PLW 3HUVRQHQ EHU  -DKUHQ JHIKUW 'HU GHXWVFKH )UDJHERJHQ GHU (XURYRO6WXGLH
YHUZHQGHW ]XU (UIDVVXQJ GHV IUHLZLOOLJHQ (QJDJHPHQWV GHQ %HJULII GHU XQEH]DKOWHQ
$UEHLW XQG PHLQW GDPLW lKQOLFK ZLH LQ GHU =HLWEXGJHWVWXGLH 7lWLJNHLWHQ GLH LQ
$QELQGXQJDQHLQH2UJDQLVDWLRQDXVJHEWZHUGHQ$XFKKLHULVWDOVRGLHXQHQWJHOWOLFKH
+LOIHQLFKWHUIDVVW
,P VR]LR|NRQRPLVFKHQ 3DQHO 62(3 ZLUG VHLW GHP -DKU  GDV HKUHQDPWOLFKH
IUHLZLOOLJH (QJDJHPHQW UHJHOPlLJ HUIUDJW (LQH %HWUDFKWXQJ GHV $QWHLOV DQ
HKUHQDPWOLFK HQJDJLHUWHQ 3HUVRQHQ EHU GLH -DKUH KLQZHJ ]HLJW HLQH HLQGHXWLJH
=XQDKPH 6R JDEHQ ]X %HJLQQ GHU HU -DKUH ÅQXU´ HWZD  GHU GHXWVFKHQ
:RKQEHY|ONHUXQJ LP $OWHU YRQ PLQGHVWHQV  -DKUHQ DQ HLQH IUHLZLOOLJH 7lWLJNHLW
DXV]XEHQ(PPHULFK LP-DKU²EHU]ZDQ]LJ-DKUHVSlWHU² OLHJWGLH
4XRWHVFKRQEHL'LHVHUHGX]LHUWVLFKDOOHUGLQJVDXIZHQQQXUGLH3HUVRQHQ
HLQEH]RJHQ ZHUGHQ GLH LKU HKUHQDPWOLFKHV (QJDJHPHQW PLQGHVWHQV MHGHQ 0RQDW
DXVEHQ:LHDXFKVFKRQLQGHQEHLGHQDQGHUHQELVKHUGDUJHVWHOOWHQ%HIUDJXQJHQZLUG
LP62(3GDVLQIRUPHOOH(QJDJHPHQWQLFKWHUIDVVW
'HU Å6SH\HUHU :HUWHVXUYH\ ´ ZHLVW EHUHLWV IU GDV 8QWHUVXFKXQJVMDKU HLQH
YHUJOHLFKVZHLVHKRKH(QJDJHPHQWTXRWHYRQDXI*HQVLFNH'HU6XUYH\
LVW DOV HLQH UHSUlVHQWDWLYH%HIUDJXQJGHUGHXWVFKVSUDFKLJHQ HUZDFKVHQHQ%HY|ONHUXQJ

'LH6WXGLHZXUGHLQ]HKQYHUVFKLHGHQHQ/lQGHUQ%HOJLHQ%XOJDULHQ'lQHPDUN'HXWVFKODQG,UODQG
1LHGHUODQGH 6ORZDNHL 6FKZHGHQ XQG*UREULWDQQLHQ YRQ XQWHUVFKLHGOLFKHQ)RUVFKXQJVHLQULFKWXQJHQ
GXUFKJHIKUW*DVNLQHWDO
 )UHLZLOOLJHV (QJDJHPHQW ZXUGH GDEHL PLW GHU IROJHQGHQ )UDJH HUIDVVW Å+DEHQ 6LH LP OHW]WHQ -DKU
LUJHQGHLQHXQEH]DKOWH$UEHLWRGHU$NWLYLWlWGLHQLFKWVPLW,KUHUEH]DKOWHQ$UEHLW]XWXQKDWXQGQLFKWQXU
,KUHP HLJHQHQ 1XW]HQ RGHU GHP ,KUHU QlFKVWHQ $QJHK|ULJHQ GLHQW IU RGHU PLW HLQHU 2UJDQLVDWLRQ
HUEUDFKW"´ *DVNLQ HW DO   'DUDQ DQVFKOLHHQG IROJWHQ ZHLWHUH )UDJHQ XP GDV (QJDJHPHQW
NRQNUHWHU]XHUIDVVHQ'DXHU)RUPHQXQEH]DKOWHU$UEHLW7lWLJNHLWVJHELHWGHU2UJDQLVDWLRQ
Å(VLVWZLFKWLJGD,KUH$QWZRUWHQVLFKQXUDXIXQEH]DKOWH$UEHLWRGHU$NWLYLWlWHQEH]LHKHQGLHIU
HLQH2UJDQLVDWLRQRGHU*UXSSHGXUFKGLHVHRGHUPLWLKUGXUFKJHIKUWZXUGHQ´*DVNLQHWDO
(VZLUGGHU=HLWDXIZDQGGHUIU7lWLJNHLWHQLQGHUIUHLHQ=HLWDXIJHZHQGHWZLUGHUIDVVW(LQHP|JOLFKH
)UHL]HLWWlWLJNHLWVLQGGDEHLÅ(KUHQDPWOLFKH7lWLJNHLWHQLQ9HUHLQHQ9HUElQGHQRGHUVR]LDOHQ'LHQVWHQ´
'LHP|JOLFKHQ$QWZRUWNDWHJRULHQUHLFKHQYRQMHGH:RFKHMHGHQ0RQDWELVKLQ]XVHOWHQHURGHUQLH
'LH(QJDJHPHQWTXRWHQGHV62(3 ODVVHQ VLFKPLWGHP LQWHUDNWLYHQ'DWHQEDQN62(3,QIRHUPLWWHOQ
KWWSSDQHOJVRHSGHVRHSLQIR=XJULIIDP
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


DQJHOHJW(UXPIDVVW%HIUDJWH LQ:HVW VRZLH%HIUDJWH LQ2VWGHXWVFKODQG
'LH UHODWLYKRKH(QJDJHPHQWTXRWH LP6SH\HUHU:HUWHVXUYH\NDQQDXI]ZHL7DWVDFKHQ
]XUFNJHIKUWZHUGHQ=XPHLQHQZXUGHGDVHKUHQDPWOLFKH(QJDJHPHQW LQGHU)UDJH
XQGGXUFKGLH9RUODJHHLQHU/LVWHYRQ]Z|OI%HUHLFKHQJHQDXGHILQLHUWXQGDEJHIUDJW
.ODJHV*HQVLFNH  I 'XUFK GLH 9RUJDEHQ YRQ %HUHLFKHQ ZHUGHQ GLH
%HIUDJWHQHKHUGDUDQHULQQHUWZHOFKH7lWLJNHLWHQDOOHXQWHUGHQ%HJULIIHLQHVIUHLZLOOLJHQ
(QJDJHPHQWVIDOOHQN|QQHQXQGJHEHQVRPLWGDQQZDKUVFKHLQOLFKHUDXFKHLQHVROFKHV
(QJDJHPHQWDQ'LHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHZLUGDXFKLQGLHVHU6WXGLHQLFKWPLW
EHWUDFKWHW 'DV IUHLZLOOLJH (QJDJHPHQW ZLUG DOV DNWLYH %HWHLOLJXQJ LQ $QELQGXQJ DQ
HLQHQ9HUHLQRGHUHLQH*UXSSHYHUVWDQGHQVLHKHDXFK)XQRWH=XPDQGHUHQZLUG
KLHUQLFKWQXUGDVUHJHOPlLJH(QJDJHPHQWDEJHIUDJW6RZHLVW5RVHQEODGW
GDUDXI KLQ GDVV GLHVH KRKH4XRWH VLFK DXI  UHGX]LHUW ZHQQ HLQ]LJ GLH 3HUVRQHQ
EHWUDFKWHWZHUGHQGLHVLFKPRQDWOLFKZHQLJVWHQVHLQPDOXQGGDQQPLQGHVWHQVIUYLHU
6WXQGHQHQJDJLHUHQ
$OVYRUDOOHPIUGHQ)UHLZLOOLJHQEHUHLFKZLFKWLJH6WXGLHVHLDQGLHVHU6WHOOHQRFKNXU]
DXI GHQ )UHLZLOOLJHQVXUYH\ HLQJHJDQJHQ 'LHVH YRP %XQGHVPLQLVWHULXP IU )DPLOLH
6HQLRUHQ)UDXHQXQG-XJHQG%0)6)-LQ$XIWUDJJHJHEHQH6WXGLHZXUGHLP-DKU
HUVWPDOLJGXUFKJHIKUW XQG UHVXOWLHUWH DXVGHPJHVWLHJHQHQXQG|IIHQWOLFKHQ ,QWHUHVVH
DP 3KlQRPHQ GHV IUHLZLOOLJHQ (QJDJHPHQWV VHLW GHQ QHXQ]LJHU -DKUHQ YJO GD]X
5DXVFKHQEDFK   %HKHU HW DO   (V KDQGHOW VLFK GDEHL XP HLQH
5HSUlVHQWDWLYHUKHEXQJ PLW UXQG  %HIUDJWHQ EHU  -DKUHQ GLH ]X LKUHP
IUHLZLOOLJHQ(QJDJHPHQWVRZLH(QJDJHPHQWSRWHQWLDOEHIUDJWZHUGHQ .RSNH/HPEFNH
3ULOOHU,QGHQ-DKUHQXQGZXUGHQ]ZHL:LHGHUKROXQJV
EHIUDJXQJHQ GXUFKJHIKUW 'DV IUHLZLOOLJH (QJDJHPHQW LP )UHLZLOOLJHQVXUYH\ ZLUG LQ
]ZHL6WXIHQDEJHIUDJW=XQlFKVWZLUGGLHDNWLYH%HWHLOLJXQJLQHLQHP%HUHLFKHUKREHQ

6RODXWHWHGLH)UDJH]XU(UIDVVXQJGHVIUHLZLOOLJHQ(QJDJHPHQWVLP6SH\HUHU:HUWHVXUYH\Å,QZHOFKHP
%HUHLFKE]ZLQZHOFKHQ%HUHLFKHQVLQG6LHHKUHQDPWOLFKLQHLQHU2UJDQLVDWLRQHLQHU6HOEVWKLOIHJUXSSHLQ
HLQHP9HUHLQHLQHUDQGHUHQ*UXSSHRGHUHLQHP3URMHNWDNWLY"´'LH,QWHUYLHZHUZDUHQLP$QVFKOXVVDQ
GLH)UDJHDXIJHIRUGHUWGHQ%HJULIIGHVIUHLZLOOLJHQ(QJDJHPHQWVJHQDXHU]XHUOlXWHUQÅ(VLVWIUHLZLOOLJHV
(QJDJHPHQWJHPHLQWGDVXQHQWJHOWOLFKRGHUQXUPLWJHULQJHU$XIZDQGVHQWVFKlGLJXQJYHUEXQGHQLVW(V
JHKW DEHU DXFK QLFKW XP UHLQH 6SD XQG (UKROXQJVDNWLYLWlWHQ RGHU XP SDVVLYH 9HUHLQV RGHU
2UJDQLVDWLRQVPLWJOLHGVFKDIWHQ´'LH]Z|OI%HUHLFKHGLHGHP%HIUDJWHQGDQQ]XU%HDQWZRUWXQJGHU)UDJH
YRUJHOHJW ZXUGHQ ZDUHQ |IIHQWOLFKH (KUHQlPWHU .LUFKH 6SRUW XQG %HZHJXQJ .XOWXU SROLWLVFKHV
(QJDJHPHQWXQG,QWHUHVVHQYHUWUHWXQJ6FKXOHXQG-XJHQG8PZHOW:RKQHQ:RKQXPIHOG(QJDJHPHQW
IU VR]LDOH 6HOEVWKLOIH XQG +LOIHQ LP $OOWDJ JHVXQGKHLWOLFKH 6HOEVWKLOIH 'ULWWH :HOW 0HQVFKHQUHFKWH
7LHUVFKXW])UHLZLOOLJH)HXHUZHKUVRZLH8QIDOOXQG5HWWXQJVGLHQVW
'LH)UDJHDXIGHUHUVWHQ6WXIHLVWGLHIROJHQGHÅ(VJLEWYLHOIlOWLJH0|JOLFKNHLWHQDXHUKDOEYRQ%HUXI
XQG)DPLOLH LUJHQGZRPLW]XPDFKHQEHLVSLHOVZHLVH LQHLQHP9HUHLQHLQHU,QLWLDWLYHHLQHP3URMHNWRGHU
HLQHU6HOEVWKLOIHJUXSSH,FKQHQQH,KQHQYHUVFKLHGHQH%HUHLFKHGLHGDIULQ)UDJHNRPPHQ%LWWHVDJHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'DIUZHUGHQYLHU]HKQXQWHUVFKLHGOLFKH%HUHLFKHYRUJHJHEHQ,QHLQHP]ZHLWHQ6FKULWW
ZLUGGDQQDEJHIUDJWRELQGHQ%HUHLFKHQLQGHQHQGHU%HIUDJWHDNWLYLVW]XU]HLWDXFK
HKUHQDPWOLFKH 7lWLJNHLWHQ DXVJHEW ZHUGHQ ,P )UHLZLOOLJHQVXUYH\ ZLUG GDEHL GLH
XQHQWJHOWOLFKH +LOIH QLFKW GLUHNW GXUFK GLH )UDJH DXVJHVFKORVVHQ (V ZLUG DOOHUGLQJV
YHUVWlUNWDXIGDVÅNODVVLVFKH´(KUHQDPWLQ$QELQGXQJDQHLQH2UJDQLVDWLRQYHUZLHVHQ
$OOH GUHL =HLWSXQNWH GHV )UHLZLOOLJHQVXUYH\V ]HLJHQ HLQH LQ HWZD JOHLFK KRKH
(QJDJHPHQWTXRWH6ROLHJWGHU:HUWIUEHLXQGGHUIUXQGEHL
OHLFKWJHVWLHJHQHQGHU%HY|ONHUXQJGLHDOVIUHLZLOOLJ(QJDJLHUWHHLQJHVWXIWZHUGHQ
N|QQHQ*HQVLFNH*HLVV
0HXOHPDQQ XQG %HFNHUV KDEHQ LP -DKU  HEHQIDOOV HLQH UHSUlVHQWDWLYH
8QWHUVXFKXQJ GHU GHXWVFKHQ %HY|ONHUXQJ DE  -DKUHQ ]XP 7KHPD GHV IUHLZLOOLJHQ
(QJDJHPHQWV GXUFKJHIKUW 68.26WXGLH 0HXOHPDQQ%HFNHUV DE 'LH
'DWHQZHLVHQGDEHLHLQH(QJDJHPHQWTXRWHYRQDXI(LQH$XIWHLOXQJLQGLHEHLGHQ
)RUPHQ IUHLZLOOLJHQ (QJDJHPHQWV ]HLJW IU GDV (KUHQDPW HLQHQ :HUW YRQ  GHU
%HIUDJWHQ XQG IU GLH XQHQWJHOWOLFKH +LOIH YRQ  bKQOLFK ZLH LQ GHU
=HLWEXGJHWVWXGLH XQG GHP )UHLZLOOLJHQVXUYH\ ZLUG LQ GHU 68.26WXGLH QDFK GHP
DNWXHOOHQ IUHLZLOOLJHQ(QJDJHPHQW JHIUDJW'LHVZLUG GDEHL DXIJHWHLOW LQ GDV(KUHQDPW
XQGGLHXQHQWJHOWOLFKH+LOIH
(EHQVR N|QQHQ GLH =DKOHQ IU HLQH $OWHUVJUXSSH YRQ 6WXGLH ]X 6WXGLH VWDUN
YRQHLQDQGHUDEZHLFKHQ6RZHLVWGHU)UHLZLOOLJHQVXUYH\EHLGHU*UXSSHGHUDE
-lKULJHQHLQH(QJDJHPHQWTXRWHYRQDXIZRKLQJHJHQGHU(XURSHDQ6RFLDO6XUYH\
IUGDV -DKUHLQH4XRWHYRQ]HLJWXQGGLH6+$5(6WXGLH 6XUYH\RI
+HDOWK $JHLQJ DQG 5HWLUHPHQW LQ (XURSH VRJDU QXU HLQH4XRWH YRQ  IU GLHVH
$OWHUVJUXSSHDXVJLEW3ULOOHU


6LHPLURE6LHVLFKLQHLQHPRGHUPHKUHUHQGLHVHU%HUHLFKHDNWLYEHWHLOLJWHQ´,P$QVFKOXVVGLHVHU)UDJH
ZHUGHQ GLH IROJHQGHQ YLHU]HKQ %HUHLFKH DXIJHOLVWHW 6SRUW XQG %HZHJXQJ .XOWXU XQG0XVLN VR]LDOHU
%HUHLFK*HVXQGKHLWVEHUHLFK6FKXOHXQG.LQGHUJDUWHQDXHUVFKXOLVFKH-XJHQGDUEHLWRGHU%LOGXQJVDUEHLW
IU (UZDFKVHQH 8PZHOW 1DWXUVFKXW] RGHU 7LHUVFKXW] 3ROLWLN XQG SROLWLVFKH ,QWHUHVVHQYHUWUHWXQJ
EHUXIOLFKH ,QWHUHVVHQYHUWUHWXQJ DXHUKDOE GHV %HWULHEV NLUFKOLFKHU RGHU UHOLJL|VHU %HUHLFK -XVWL] XQG
.ULPLQDOLWlWVSUREOHPH 8QIDOO RGHU 5HWWXQJVGLHQVW RGHU IUHLZLOOLJH )HXHUZHKU VRZLH VRQVWLJH
EUJHUVFKDIWOLFKH$NWLYLWlWDP:RKQRUW$XIGHU]ZHLWHQ6WXIHZLUGGDQQIUMHGHQ%HUHLFKLQGHPGHU
%HIUDJWH DNWLY LVW JHIUDJW RE LQGLHVHP DXFK HKUHQDPWOLFKH7lWLJNHLW DXVEW.RQNUHW ODXWHW GLH)UDJH
Å6LH VDJWHQ 6LH VLQG LP %HUHLFK >[\@ DNWLY +DEHQ 6LH GHU]HLW LQ GLHVHP %HUHLFK DXFK $XIJDEHQ RGHU
$UEHLWHQEHUQRPPHQ GLH 6LH IUHLZLOOLJ RGHU HKUHQDPWOLFK DXVEHQ"´$XFK LP)UHLZLOOLJHQVXUYH\ZLUG
YRU GHP 6WHOOHQ GHU )UDJH IUHLZLOOLJHV (QJDJHPHQW IU GLH %HIUDJWHQ GHILQLHUW Å(V JHKW XP IUHLZLOOLJ
EHUQRPPHQH$XIJDEHQXQG$UEHLWHQGLHPDQXQEH]DKOW RGHUJHJHQJHULQJH$XIZDQGVHQWVFKlGLJXQJ
DXVEW´ )UDJHERJHQ )UHLZLOOLJHQVXUYH\  (KUHQDPW )UHLZLOOLJHQDUEHLW %UJHUVFKDIWOLFKHV
(QJDJHPHQW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


        
=HLWEXGJHWHUKHEXQJ
(XURYRO6WXGLH
62(3
6SH\HUHU:HUWHVXUYH\
)UHLZLOOLJHQVXUYH\
)UHLZLOOLJHQVXUYH\
)UHLZLOOLJHQVXUYH\
68.26WXGLH

$EELOGXQJ (QJDJHPHQW4XRWHLQ'HXWVFKODQGDXVJHZlKOWH6WXGLHQ²$QJDEHQLQ
'LH%HWUDFKWXQJ GHU(QJDJHPHQWTXRWHQ LP'HWDLO VLHKH DXFK$EELOGXQJ  XQG GHU
+LQZHLVDXIGLH$EIUDJHGHV(QJDJHPHQWVLQGHQHLQ]HOQHQ6WXGLHQ]HLJHQGHQ*UXQG
IU GLH JURH %DQGEUHLWH GHU HUPLWWHOWHQ :HUWH 'LH HLQ]LJHQ *HPHLQVDPNHLWHQ GHU
XQWHUVFKLHGOLFKHQ6WXGLHQ OLHJHQ LQGHU%HVFKlIWLJXQJPLWGHP7KHPDGHV IUHLZLOOLJHQ
(QJDJHPHQWVXQGGHP'XUFKIKUXQJVODQG'HXWVFKODQG'LHVLVWDOOHUGLQJVVFKRQDOOHV
'LH8QWHUVFKLHGH]ZLVFKHQGHQ6WXGLHQODVVHQVLFKDXV]ZHLPLWHLQDQGHUYHUEXQGHQHQ
$VSHNWHQ DEOHLWHQ =XP HLQHQ IHKOHQ ² ZLH EHUHLWV GDUJHOHJW ² HLQH HLQKHLWOLFK YHU
ZHQGHWH 'HILQLWLRQ VRZLH HLQ HLQKHLWOLFKHU YHUZHQGHWHU %HJULII IU GDV IUHLZLOOLJH
(QJDJHPHQW$XVGLHVHU7DWVDFKHZLHGHUXPIROJHQ]XPDQGHUHQGLHXQWHUVFKLHGOLFKVWHQ
9RUJHKHQ EHL GHU (UIDVVXQJ GHVVHOELJHQ 6R LVW HLQ *URWHLO GHU 'LIIHUHQ]HQ
ZDKUVFKHLQOLFK DXIGLH YDULLHUHQGHQ)UDJHIRUPXOLHUXQJHQ GHQHQXQWHUVFKLHGOLFKEUHLWH
'HILQLWLRQHQ ]XJUXQGH OLHJHQ VRZLH DXIGLHPDOPHKUXQGPDOZHQLJHU DXVIKUOLFKHQ
9RUJDEHQ YRQ 9HUHLQHQ 9HUElQGHQ RGHU %HUHLFKHQ GLH GHQ MHZHLOLJHQ %HIUDJWHQ
JHPDFKW ZHUGHQ ]XUFN]XIKUHQ YDQ'HWK   =XVDPPHQIDVVHQG OlVVW VLFK
GDKHU PLW 6WULFNHU   IHVWKDOWHQ GDVV ÅYHUVFKLHGHQH *UXQGJHVDPWKHLWHQ
XQWHUVFKLHGOLFKH %H]XJVJU|HQ XQG HQJHU E]Z ZHLWHU JHIDVVWH 'HILQLWLRQHQ IU
(QJDJHPHQW >@ IU GLHVH 8QWHUVFKLHGH LQ GHU (UPLWWOXQJ GHV %HWHLOLJXQJVJUDGHV´
YHUDQWZRUWOLFKJHPDFKWZHUGHQN|QQHQ
(LQ9HUJOHLFKGHU(QJDJHPHQWTXRWHQXQWHUHLQDQGHU LVW GDPLW DOVRQXU VLQQYROOZHQQ
]XPLQGHVW GLH ]XJUXQGHOLHJHQGH 'HILQLWLRQ GHV IUHLZLOOLJHQ (QJDJHPHQWV JOHLFK E]Z
VHKU lKQOLFK LVW $XV GLHVHP *UXQG ZHUGHQ GLH (UJHEQLVVH LP HPSLULVFKHQ 7HLO GHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$UEHLW ²GRUWZR HVP|JOLFK LVW ²PLW GHQ(UJHEQLVVHQGHU 68.26WXGLH YHUJOLFKHQ
GHQQGLH(UIDVVXQJGHVIUHLZLOOLJHQ(QJDJHPHQWVEHUXKWLQGLHVHU6WXGLHDXIGHQVHOEHQ
)UDJHQZLHLPKLHUDXVJHZHUWHWHQ.|OQHU*\PQDVLDVWHQSDQHO

 $XVJHZlKOWH)RUVFKXQJVHUJHEQLVVH(QJDJHPHQWEHUHLFKHXQG]HLWOLFKH,QWHQVLWlW
:LH DXV GHP YRUKHULJHQ $EVFKQLWW HUNHQQEDU ZLUG NDQQ DOOHLQ DXV GHU 4XRWH QRFK
QLFKWYLHOEHUGDVIUHLZLOOLJH(QJDJHPHQWLQ'HXWVFKODQGDEJHOHLWHWZHUGHQ'HQQZLH
EHULFKWHWZXUGHPVVHQHLQLJH(QJDJHPHQWTXRWHQQDFKXQWHQNRUULJLHUWZHUGHQZHQQ
GHU=HLWDXIZDQGGHUIUGDVMHZHLOLJHIUHLZLOOLJH(QJDJHPHQWDXIJHZHQGHWZLUGPLWLQ
GLH %HWUDFKWXQJ HLQIOLHW'DUEHU KLQDXV ]HLJHQ GLH EHU GHQ=HLWYHUODXI EHULFKWHWHQ
4XRWHQGHV)UHLZLOOLJHQVXUYH\VXQGGHV62(3HLQVWDELOHVE]ZVWHLJHQGHV(QJDJHPHQW
:LH ODVVHQ VLFK GDPLW GLH .ODJHQ EHU HLQHQ 5FNJDQJ GHU (QJDJHPHQWEHUHLWVFKDIW
EHLVSLHOVZHLVH LQ 6SRUWYHUHLQHQ %UHXHU:LFNHU  II RGHU EHL 3DUWHLHQ XQG
*HZHUNVFKDIWHQ 6WDWLVWLVFKHV %XQGHVDPW D  YHUHLQEDUHQ" (V VFKHLQW VR ]X
VHLQGDVVLQEHVWLPPWHQ)HOGHUQHLQHK|KHUH(QJDJHPHQWTXRWH]XNRQVWDWLHUHQLVWGLH
GDQQGLH UFNOlXILJH4XRWH LQ DQGHUHQ%HUHLFKHQDXIZLHJW (PPHULFK I 6R
VWHOOW 'DWKH D IHVW GDVV HLQH UHODWLY NRQVWDQWH (QJDJHPHQWEHWHLOLJXQJ LP
=HLWYHUODXI HUNHQQEDU LVW ² GLHVH DOOHUGLQJV LQ GHQ HLQ]HOQHQ (QJDJHPHQWEHUHLFKHQ
6FKZDQNXQJHQ DXVJHVHW]W LVW0DQFKHQ2UJDQLVDWLRQHQ JHOLQJW HV EHVVHU DOV$QGHUHQ
QHXH 0LWJOLHGHU ]X JHZLQQHQ E]Z EHUHLWV YRUKDQGHQH 0LWJOLHGHU DQ VLFK ]X ELQGHQ
'DWKHD
$XVGLHVHQVRZLHDXVGHQEHUHLWV LQ.DSLWHOGDUJHOHJWHQ*UQGHQVROOHQGDKHUGLH
(QJDJHPHQWEHUHLFKH XQG GLH ]HLWOLFKH ,QWHQVLWlW JHQDXHU EHWUDFKWHW ZHUGHQ 'DEHL
ZHUGHQZHJHQGHU1LFKW9HUJOHLFKEDUNHLWGHUHLQ]HOQHQ6WXGLHQXQWHUHLQDQGHUQXUGLH
(UJHEQLVVH GHV )UHLZLOOLJHQVXUYH\V  GHU GLH JU|WH UHSUlVHQWDWLYH 6WXGLH LQ GHU
%XQGHVUHSXEOLN 'HXWVFKODQG ]XP 7KHPD )UHLZLOOLJHQHQJDJHPHQW GDUVWHOOW VRZLH GLH
GHU 68.26WXGLH GLH LP$QDO\VHWHLO GLHVHU $UEHLW DOV 9HUJOHLFKVVWXGLH KHUDQJH]RJHQ
ZLUGGDUJHVWHOOW
,P YRUDQJHJDQJHQ $EVFKQLWW ZXUGH GLH (LQWHLOXQJ GHU (QJDJHPHQWEHUHLFKH LP
)UHLZLOOLJHQVXUYH\ EHUHLWV HUZlKQW 'LH 9HUWHLOXQJ GHU HQJDJLHUWHQ 3HUVRQHQ DXI GLH
YHUVFKLHGHQHQ %HUHLFKH RIIHQEDUW WHLOV UHFKW JURH 8QWHUVFKLHGH 'HU %HUHLFK GHV
6SRUWV LVW DOV GHU IKUHQG DXV]XPDFKHQ GRUW VLQG  GHU %HY|ONHUXQJ HQJDJLHUW
'DUEHU KLQDXV ZHLVHQ DXFK GLH %HUHLFKH .LQGHUJDUWHQ XQG 6FKXOH 5HOLJLRQ XQG
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


.LUFKH .XOWXU 6R]LDOHV VRZLH )UHL]HLW PLW HLQHP $QWHLO YRQ  GHU %HY|ONHUXQJ
UHODWLYYLHOH(QJDJLHUWHDXI,P9HUJOHLFKGD]XVLQGGLH(QJDJHPHQWEHUHLFKH)UHLZLOOLJH
)HXHUZHKUXQG5HWWXQJVGLHQVWH1DWXUXQG7LHUVFKXW]SROLWLVFKH,QWHUHVVHQYHUWUHWXQJ
VRZLH-XJHQGDUEHLWXQG(UZDFKVHQHQELOGXQJHKHUNOHLQHWZDGHU%HY|ONHUXQJ0LW
HLQHP$QWHLOYRQHWZDZHLVHQGLH%HUHLFKH*HVXQGKHLW ORNDOHV%UJHUHQJDJHPHQW
VRZLH EHUXIOLFKH ,QWHUHVVHQYHUWUHWXQJ NDXP(QJDJLHUWH DXI$OV NOHLQVWHU%HUHLFK VLQG
GLH -XVWL] XQG .ULPLQDOLWlWVSUREOHPH DXV]XPDFKHQ  GHU %HY|ONHUXQJ VLQG LQ
GLHVHP%HUHLFKHQJDJLHUW*HQVLFNH*HLVV(PPHULFKVLHKH7DEHOOH
$LP$QKDQJ
,Q GHU 68.26WXGLH ZLUG GDV DQJHJHEHQH IUHLZLOOLJH (QJDJHPHQW LQ DFKW
XQWHUVFKLHGOLFKH %HUHLFKH HLQJHWHLOW 'DEHL ZLUG ]ZLVFKHQ GHP IRUPHOOHQ
HKUHQDPWOLFKHQ XQG GHP LQIRUPHOOHQ (QJDJHPHQW XQWHUVFKLHGHQ 7URW] GHU QLFKW
NRPSOHWWJOHLFKHQ(LQWHLOXQJ]HLJWVLFKLQ%H]XJDXIGDV(KUHQDPWLQGHU68.26WXGLH
HLQHlKQOLFKH5DQJIROJHGHU(QJDJHPHQWEHUHLFKHZLHLP)UHLZLOOLJHQVXUYH\6RLVWKLHU
EHUHLQ'ULWWHOGHUIRUPHOOHQJDJLHUWHQ%HIUDJWHQLP%HUHLFKGHU)UHL]HLWGLHLQ
GLHVHP )DOO GHQ 6SRUW PLW HLQVFKOLHW ]X ILQGHQ 0LW HLQLJHP $EVWDQG IROJHQ GLH
%HUHLFKH6R]LDOHVPLW3ROLWLNXQG5HFKWPLWVRZLH5HOLJLRQPLW:HQLJ
HQJDJLHUWH3HUVRQHQILQGHQVLFKLQGHQEHLGHQ%HUHLFKHQ%LOGXQJPLWXQG%HUXIPLW
 'LH EHLGHQ (QJDJHPHQWEHUHLFKH 1DFKEDUVFKDIW VRZLH )DPLOLH )UHXQGH XQG
%HNDQQWHZHLVHQNHLQHQHKUHQDPWOLFK(QJDJLHUWHQDXI'LH5DQJIROJHGHU%HUHLFKHGHV
LQIRUPHOOHQ(QJDJHPHQWVZHLFKWGHXWOLFKYRQGHUMHQLJHQGHV(KUHQDPWV DE0LW UXQG
HLQHP'ULWWHOGHU(QJDJLHUWHQZLUGGLHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHDPKlXILJVWHQLP
%HUHLFK1DFKEDUVFKDIWUHODWLYGLFKWJHIROJWYRP%HUHLFK6R]LDOHVDXVJHEW
'DKLQWHU IROJHQ PLW $EVWDQG GLH LPPHU QRFK UHODWLY VWDUN EHVHW]WHQ
(QJDJHPHQWEHUHLFKH %LOGXQJ PLW  )DPLOLH )UHXQGH XQG %HNDQQWH PLW 
,QIRUPHOOHV (QJDJHPHQW LVW GDJHJHQ NDXP LQ GHQ %HUHLFKHQ )UHL]HLW PLW  3ROLWLN
XQG 5HFKW PLW  VRZLH 5HOLJLRQ PLW  XQG %HUXI PLW  YRU]XILQGHQ
0HXOHPDQQ%HFNHUVDVLHKH7DEHOOH$LP$QKDQJ
$XVGHQEHULFKWHWHQ(UJHEQLVVHQOlVVWVLFKDOOHUGLQJVQLFKWGLHÅVFKOHFKWHUH%HVHW]XQJ´
EHVWLPPWHU %HUHLFKH DEOHLWHQ *HUDGH GHU 6SRUWEHUHLFK ELHWHW HLQH 9LHO]DKO
XQWHUVFKLHGOLFKHU IUHLZLOOLJHU 7lWLJNHLWHQ GLH DXIJHQRPPHQ ZHUGHQ N|QQHQ 'HU
%HUHLFK GHU .ULPLQDOLWlWVSUREOHPH KLQJHJHQ ZHLVW P|JOLFKHUZHLVH HLQIDFK ZHQLJHU
(QJDJHPHQWP|JOLFKNHLWHQDXI(PPHULFK'DUEHUKLQDXVEHWRQW(PPHULFK
LQ VHLQHU $UEHLW GDVV QLFKW YRUHLOLJ 6FKOVVH DXV GHQ HEHQ EHULFKWHWHQ )RUVFKXQJVHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


JHEQLVVHQ JH]RJHQ ZHUGHQ VROOWHQ 6R N|QQWH GLH JHULQJHUH =DKO DQ IUHLZLOOLJ (Q
JDJLHUWHQ LQEHVWLPPWHQ%HUHLFKHQGXUFK HLQHK|KHUH ]HLWOLFKH ,QWHQVLWlW DXVJHJOLFKHQ
ZHUGHQ ,QGHQ%HUHLFKHQÅ*HVXQGKHLW´RGHUÅ3ROLWLN´ VLQG]ZDUQLFKWYLHOH IUHLZLOOLJ
HQJDJLHUWH 3HUVRQHQ YRU]XILQGHQ GLHVH EHQ LKUH 7lWLJNHLWHQ DEHU PHKUPDOV LQ GHU
:RFKHRGHUVRJDUWlJOLFKDXV(PPHULFK
:LHGLH%HWUDFKWXQJGHU]HLWOLFKHQ,QWHQVLWlWGHV IUHLZLOOLJHQ(QJDJHPHQWV]HLJWEHQ
GHU%HIUDJWHQ LKU JHZlKOWHV(QJDJHPHQWPLQGHVWHQV HLQPDO LP0RQDW DXV 
HQJDJLHUHQVLFKHLQPDOXQGGHUEHIUDJWHQ(QJDJLHUWHQVRJDUPHKUPDOVZ|FKHQWOLFK
*HQVLFNH*HLVV0LW%OLFNDXIGLHZ|FKHQWOLFKDXIJHZHQGHWH6WXQGHQ]DKO
LVWEHLHLQHP'ULWWHOGHU%HIUDJWHQHLQH]HLWOLFKH,QWHQVLWlWYRQELV]X]ZHL6WXQGHQXQG
EHL HLQHPZHLWHUHQ'ULWWHO HLQ Z|FKHQWOLFKHV (QJDJHPHQW YRQ GUHL ELV IQI 6WXQGHQ
HUNHQQEDU:HLWHUHGHU(QJDJLHUWHQLQYHVWLHUHQ]ZLVFKHQVHFKVELV]HKQ6WXQGHQLQ
LKU ]HLWDXIZHQGLJVWHV IUHLZLOOLJHV (QJDJHPHQW 0HKU DOV ]HKQ 6WXQGHQ Z|FKHQWOLFK
ZHQGHQ VRJDU  GHU %HIUDJWHQ GHV )UHLZLOOLJHQVXUYH\V DXI 1XU  EHQ LKUH
]HLWDXIZHQGLJVWHIUHLZLOOLJH7lWLJNHLWVHOWHQHUDXV*HQVLFNH*HLVVI
'LH 68.26WXGLH GLH GDV IUHLZLOOLJH (QJDJHPHQW LQ VHLQH EHLGHQ 8QWHUIRUPHQ
(KUHQDPW XQG XQHQWJHOWOLFKH+LOIH DXIWHLOW ]HLJW LQ %H]XJ DXI GLH ]HLWOLFKH ,QWHQVLWlW
GHXWOLFKH 8QWHUVFKLHGH ]ZLVFKHQ GHQ EHLGHQ )RUPHQ 6R OLHJW GHU 0HGLDQ GHU
DQJHJHEHQHQ 6WXQGHQ GLH IU GDV (KUHQDPW LP 0RQDW DXIJHZHQGHW ZHUGHQ EHL HOI
6WXQGHQ'HUHQWVSUHFKHQGH:HUWIUGLHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHOLHJWKLQJHJHQ
EHLÅQXU´DFKW6WXQGHQPRQDWOLFK0HXOHPDQQ%HFNHUVD

 ([NXUV'LH*HVFKLFKWHGHVIUHLZLOOLJHQ(QJDJHPHQWV
,Q GLHVHP $EVFKQLWW ZLUG YRUZLHJHQG GLH *HVFKLFKWH GHV (KUHQDPWV EHWUDFKWHW GD
GLHVHV DXIJUXQG VHLQHV IRUPHOOHQ &KDUDNWHUV EHVVHU GRNXPHQWLHUW XQG ]XUFNYHUIROJW
ZHUGHQ NDQQ 1LFKWVGHVWRWURW] VROO DQ HLQ]HOQHQ 6WHOOHQ ]XVlW]OLFK NXU] DXI GLH
(QWZLFNOXQJGHVLQIRUPHOOHQ(QJDJHPHQWVHLQJHJDQJHQZHUGHQ
%HLGH KLHU XQWHUVXFKWHQ $UWHQ GHV (QJDJHPHQWV VWHOOHQ )RUPHQ IUHLZLOOLJHU+LOIH IU
DQGHUH 3HUVRQHQ RGHU 7LHUH GDU ,Q GLHVHP =XVDPPHQKDQJ ]HLJW EHUHLWV GLH 8U
JHVFKLFKWH GHV0HQVFKHQ GLH1RWZHQGLJNHLW YRQ JHJHQVHLWLJHU+LOIH XPEHUKDXSW
EHUOHEHQ]XN|QQHQ6FKLOOLQJ=HOOHU'DZRGLH8QWHUVWW]XQJGHV3ULPlU
YHUEDQGHV DXV)DPLOLH XQG9HUZDQGWVFKDIW IHKOW VLQG GLH0HQVFKHQ DXI DQGHUZHLWLJH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


+LOIH DQJHZLHVHQ 'LHV XQWHUVWUHLFKW GLH %HGHXWXQJ XQG :LFKWLJNHLW GHV IUHLZLOOLJHQ
(QJDJHPHQWV
'DV(KUHQDPW KDW HLQH ODQJH*HVFKLFKWHPLW YLHOHQ 6FKZDQNXQJHQKLQWHU VLFK(UVWH
NRQNUHWH +LQZHLVH DXI (KUHQlPWHU ODVVHQ VLFK EHUHLWV EHL GHQ +RFKNXOWXUHQ GHU
JULHFKLVFKHQ $QWLNH ILQGHQ 6R ZXUGHQ ZLFKWLJH 6WDDWVlPWHU LQ $WKHQ XQG 6SDUWD DOV
(KUHQlPWHUEHNOHLGHW'LHVJHVFKDKXPGLHXQWHUHQ6FKLFKWHQYRQGHQ3RVLWLRQHQGLH
PLW0DFKWYHUEXQGHQZDUHQ IHUQ]XKDOWHQGHQQ VLHNRQQWHQ VLFKGLH$XVEXQJHLQHU
7lWLJNHLW RKQH (UKDOW HLQHV HQWVSUHFKHQGHQ (QWJHOWV QLFKW OHLVWHQ 'DUEHU KLQDXV
ZDUHQ GLH bPWHU RIW QRFKPLW ]XVlW]OLFKHQ.RVWHQ IU GHQ$PWVLQKDEHU YHUEXQGHQ
'LH ,QDQVSUXFKQDKPH HLQHU VROFKHQ 7lWLJNHLW ZDU VRPLW QXU GHQ REHUHQ 6FKLFKWHQ
YRUEHKDOWHQ)|OVFKH(QJHOI
(EHQVR ZLH LQ *ULHFKHQODQG ODVVHQ VLFK HKUHQDPWOLFKH 7lWLJNHLWHQ LQ =HLWHQ GHV
5|PLVFKHQ5HLFKHVILQGHQ'RUW]HLFKQHWHVLFKVRJDUGLHNRPSOHWWHSROLWLVFKH/DXIEDKQ
GXUFK (KUHQDPWOLFKNHLW DXV 'HV :HLWHUHQ ZXUGHQ DXFK GLH 5HFKWVSUHFKXQJ VRZLH
9HUZDOWXQJVDXIJDEHQ DOV (KUHQDPW RKQH %HVROGXQJ DXVJHEW )|OVFKH  'LHVH
bPWHU ZXUGHQ GDPDOV DOV ÅKRQRUHV´ EH]HLFKQHW ZDV HLQHQ %H]XJ ]XU +HUNXQIW GHV
%HJULIIV Å(KUHQDPW´ KHUVWHOOW .DVHU   'DV(KUHQDPW HUOHEWH LP DOWHQ
5RP VHLQHQ 1LHGHUJDQJPLW GHP $XIVWLHJ GHU 6WDGW ]X HLQHU:HOWPDFKW VRZLH GHP
%HJLQQGHU.DLVHU]HLW )|OVFKH%HUHLWVKLHUZLUGGHUH[LVWHQWLHOOH=XVDPPHQ
KDQJ GHV 3KlQRPHQV GHV (KUHQDPWHV PLW GHU 6WDDWVIRUP GHU 'HPRNUDWLH GHXWOLFK
'LHVHU OlVVW VLFKDXFK²ZLHVLFK LPZHLWHUHQ9HUODXIGHV.DSLWHOVQRFK]HLJHQZLUG²
PLW %OLFN DXI GLH(QWZLFNOXQJ GHV(KUHQDPWV LQ3UHXHQ XQG'HXWVFKODQG HLQGHXWLJ
NRQVWDWLHUHQ
'DV(QJDJHPHQWIU0HQVFKHQLQ1RWZHOFKHVDXI%DVLVGHUFKULVWOLFKHQ7UDGLWLRQGHU
1lFKVWHQOLHEH DXVJHEWZXUGH JDE HV VFKRQ VHLW GHP0LWWHODOWHU$XV GLHVHP*UXQG
ZDU GLH 9HUVRUJXQJ YRQ $UPHQ VHLW GHU 5HIRUPDWLRQV]HLW LP EHJLQQHQGHQ  -DKU
KXQGHUW]XQlFKVWDXIGHQ%HUHLFKGHUFKULVWOLFKHQ*HPHLQGHQEHVFKUlQNW+RRI
'DV IUHLZLOOLJH(QJDJHPHQWZDU Q|WLJ JHZRUGHQ GD GLH+LOIH XQG8QWHUVWW]XQJ
GHU VR]LDOHQ 3ULPlUYHUElQGH EHVWHKHQG DXV GHU NRPSOHWWHQ )DPLOLH VRZLH GHU
'RUIJHPHLQVFKDIW GLH W\SLVFK IU GLH DJUDULVFKH *HVHOOVFKDIW ZDUHQ QLFKW PHKU
DXVUHLFKWH $UPXW DXIJUXQG YRQ .ULHJHQ XQG .UDQNKHLW IKUWH GD]X GDVV GLH
3ULPlUYHUElQGH DQ LKUH *UHQ]HQ JHODQJWHQ 'DUEHU KLQDXV ZXUGH HV GXUFK GLH
(QWZLFNOXQJ YRQ 6WlGWHQ XQG .RPPXQHQ VFKZLHULJHU GHQ =XVDPPHQKDOW GHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EHUVFKDXEDUHQ 'RUIJHPHLQVFKDIWHQ DXIUHFKW ]X HUKDOWHQ +LHU ZDUHQ HUVWH (QW
ZLFNOXQJHQHUNHQQEDUGLHGLH)DPLOLHQXQG1DFKEDUVFKDIWVKLOIH]XQHKPHQGGXUFKHLQ
|IIHQWOLFKHV6\VWHPHUVHW]WHQ6FKLOOLQJ=HOOHU
=XU =HLW )ULHGULFKV GHV*URHQ ZDU GDV (KUHQDPW LQ 3UHXHQ Y|OOLJ YHUVFKZXQGHQ
1DFKGHP=XVDPPHQEUXFKGHU0RQDUFKLHZDUHVGHU)UHLKHUUYRQ6WHLQGHUGDV
(KUHQDPWZLHGHU WKHPDWLVLHUWH(UYHUWUDWGLH$QVLFKWGHQ%UJHUQGLH7HLOQDKPHDQ
GHU9HUZDOWXQJYRQ|IIHQWOLFKHQ$QJHOHJHQKHLWHQ]XHUP|JOLFKHQGDPLWVLHÅEHLJXWHU
/DXQHJHKDOWHQZHUGHQ´XQGVLFKQLFKW0LVVPXWXQG8QZLOOHYHUEUHLWHWZDVP|JOLFKH
$XIVWlQGHQDFKVLFK]LHKHQN|QQWH YRQ%LVVLQJ1RW]I'LH9RU
KDEHQYRQ6WHLQVZXUGHQ]ZDUQXU LQJHULQJHP8PIDQJXPJHVHW]WDOOHUGLQJVZXUGHQ
DXI GHP *HELHW GHU VWlGWLVFKHQ 6HOEVWYHUZDOWXQJ HLQLJH (KUHQlPWHU ZLH HWZD GLH
6WDGWYHURUGQHWHQYHUVDPPOXQJ RGHU GLH 9HUZDOWXQJVGHSXWDWLRQHQ JHVFKDIIHQ )|OVFKH
I0LWGHU(LQIKUXQJGHV VRJHQDQQWHQ6FKLHGVPDQQVDPWVNDPHLQZHLWHUHV
)HOG GHU HKUHQDPWOLFKHQ%HWlWLJXQJ KLQ]X1HEHQ GHP UHLQ DXI GLH 6WlGWHYHUZDOWXQJ
DXVJHULFKWHWHQ DGPLQLVWUDWLYHQ (KUHQDPW JDE HV QXQ ]XVlW]OLFK HLQ ULFKWHUOLFKHV
'DUEHU KLQDXV NDP XQJHIlKU ]XP JOHLFKHQ =HLWSXQNW QRFK GDV ZLUWVFKDIWOLFKH
(KUHQDPW KLQ]X $E GHP -DKU  EHJDQQ GLH ,QGXVWULH LQ (XURSD VLFK LQ HLQHP
UDVDQWHQ 7HPSR ]X HQWZLFNHOQ ZDV ]X =XVDPPHQVFKOVVHQ XQWHUVFKLHGOLFKHU
.DXIPDQQVFKDIWHQ XQG VFKOLHOLFK ]XU (QWVWHKXQJ YRQ +DQGHOVNDPPHUQ PLW GHU
$XIJDEHGHU,QWHUHVVHQYHUWUHWXQJIKUWH'DVZLUWVFKDIWOLFKH(KUHQDPWZDUVRPLWQLFKW
ZLH GDV DGPLQLVWUDWLYH DXVVFKOLHOLFK DXI GDV *HPHLQZRKO DOOHU %UJHU DXVJHULFKWHW
9LHOPHKU ERW VLFK GXUFK GLH +DQGHOVNDPPHUQ GLH 0|JOLFKNHLW GLH ZLUWVFKDIWOLFKHQ
,QWHUHVVHQHLQHVEHVWLPPWHQ*HELHWHV]XYHUWUHWHQ YRQ%LVVLQJI$XIJUXQG
GHU ]XQHKPHQGHQ ,QGXVWULDOLVLHUXQJZXFKVGLH=DKOGHUZRKOKDEHQGHQ3HUVRQHQXQG
GDPLW GHU .UHLV GHUHU GLH EHUHLW ZDUHQ HLQH HKUHQDPWOLFKH 3RVLWLRQ ]X EHUQHKPHQ
'RFKPLW GHU ]XQHKPHQGHQ ,QGXVWULDOLVLHUXQJ QDKP DXFK GLH =DKO GHU $UEHLWVORVHQ
XQG GDPLW GHU $UPXW LQ GHQ 6WlGWHQ GHU ,QGXVWULHJHELHWH ]X 'LHV EHODVWHWH GLH
|IIHQWOLFKH.DVVHGHU*HPHLQGHXQGEHUIRUGHUWHGLH.LUFKHQVRZLHVWDDWOLFKHQ6WHOOHQ
$XVGLHVHP*UXQGHQWZLFNHOWHGLH6WDGW(OEHUIHOG LP-DKUHLQQHXHV6\VWHPGHU
$UPHQSIOHJH+LHUEHLZXUGHGDVNRPSOHWWH6WDGWJHELHWLQHLQ]HOQH%H]LUNHHLQJHWHLOWLQ
GHQHQ HKUHQDPWOLFKH WlWLJH$UPHQSIOHJHU HLQJHVHW]WZXUGHQ'DPLW HU|IIQHWH VLFK HLQ
ZHLWHUHV )HOG HKUHQDPWOLFKHU %HWlWLJXQJ ZHOFKHV ELV ]X GLHVHP =HLWSXQNW LP
:HVHQWOLFKHQLQNLUFKOLFKHU+DQGYRU]XILQGHQZDUGDVVR]LDOHRGHUNDULWDWLYH(KUHQDPW
YRQ %LVVLQJ   +RRI   $OOHUGLQJV YHUVFKlUIWH GLH LPPHU VFKQHOOHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


YRUDQVFKUHLWHQGH|NRQRPLVFKH(QWZLFNOXQJGLHVR]LDOHQ3UREOHPHZDVZLHGHUXPGDV
(OEHUIHOGHU 6\VWHP DQ VHLQH *UHQ]HQ EUDFKWH 'LHV IKUWH ]X HLQHU 5HIRUPDWLRQ GHV
6\VWHPV,PQDFKIROJHQGHQVRJHQDQQWHQ6WUDEXUJHU6\VWHPZXUGHQQXQDOV1HXHUXQJ
KDXSWDPWOLFKH %HUXIVDUPHQSIOHJHU HLQJHVHW]W 'DUEHU KLQDXV ZDUHQ ZHLWHUH ZLFKWLJH
1HXHUXQJHQGLH=HQWUDOLVLHUXQJGHUYHUVFKLHGHQHQ.RPSHWHQ]HQLQHLQHP$UPHQDPW
GLHNODUH$UEHLWVWHLOXQJ]ZLVFKHQEHUXIOLFKHQXQGHKUHQDPWOLFKHQ$UEHLWVNUlIWHQVRZLH
GLH 7UHQQXQJ GHU $XIJDEHQ LQ HLQHQ ,QQHQ XQG HLQHQ$XHQGLHQVW 6FKLOOLQJ=HOOHU
I
*HJHQ (QGH GHV -DKUKXQGHUWV ZXUGHQ ZRKOWlWLJ DNWLYHQ EUJHUOLFKHQ )UDXHQ
IUHLZLOOLJHVR]LDOH7lWLJNHLWHQEHUWUDJHQZHOFKHLKQHQHLQH0|JOLFKNHLWJDEHQEHUGLH
$XIJDEHQ LP KHLPLVFKHQ +DXVKDOW KLQDXV LKUH ,QWHUHVVHQ XQG LKUH 7HLOKDEH DP
JHVHOOVFKDIWOLFKHQ /HEHQ ]X ]HLJHQ 6LH VROOWHQ GXUFK LKU (QJDJHPHQW GHQ VR]LDOHQ
)ULHGHQ KHUVWHOOHQ GD GLH $UEHLWHUVFKDIW VLFK GXUFK JHULQJH /|KQH XQG HLQHQ ODQJHQ
$UEHLWVWDJDXVJHQXW]WIKOWHXQGHLQHVR]LDOH5HYROXWLRQGURKWH1RW]I
$E %HJLQQ GHU ]ZHLWHQ+lOIWH GHV -DKUKXQGHUWV NDP HV ]XU %LOGXQJ GHU KHXWLJHQ
JURHQUHOLJL|VHQXQGZHOWDQVFKDXOLFKHQ9HUElQGH²GDV'LDNRQLVFKH:HUNGDV
'HXWVFKH 5RWH .UHX]  GHU'HXWVFKH &DULWDVYHUEDQG  GLH $UEHLWHUZRKO
IDKUWVRZLHGHU'HXWVFKH3DULWlWLVFKH:RKOIDKUWVYHUEDQG1RW]
(LQ ZHLWHUHU ZLFKWLJHU 6FKULWW ]XU 9HUEUHLWXQJ GHV (KUHQDPWV LVW LP $UWLNHO  GHU
:HLPDUHU9HUIDVVXQJDXVGHP-DKU]XVHKHQ'LHVHUEHLQKDOWHWHGLH3IOLFKWHLQHV
MHGHQ6WDDWVEUJHUV]XUhEHUQDKPHHLQHV|IIHQWOLFKHQ(KUHQDPWHV$XIJUXQGGHU9HU
IDVVXQJ ZDUHQ QXQ DXFK )UDXHQ XQG $UEHLWHU ]X DOOHQ (KUHQlPWHUQ ]XJHODVVHQ YRQ
%LVVLQJ   Å0LW GLHVHU gIIQXQJ XQG (UZHLWHUXQJ GHV LQ )UDJH NRPPHQGHQ
3HUVRQHQNUHLVHVYHUVFKDIIWHPDQGHP*HGDQNHQGHVHKUHQDPWOLFKHQ(QJDJHPHQWVHLQH
EUHLWH JHVHOOVFKDIWOLFKH %DVLV RKQH GLH VHLQH %HZDKUXQJ XQG (QWIDOWXQJ ELV ]XP
KHXWLJHQ7DJHQLFKWP|JOLFKJHZHVHQZlUH´(QJHO
'DV(QJDJHPHQWGHU)UDXHQZDUHUIRUGHUOLFKJHZRUGHQGDVLHGDEHLKHOIHQVROOWHQGLH
1RW GLH GHU .ULHJ KLQWHUODVVHQ KDWWH ]X OLQGHUQ 6R UHLFKWHQ GLH YRUKDQGHQHQ
:RKOWlWLJNHLWVYHUHLQHEHUHLWV]X.ULHJV]HLWHQVFKRQQLFKWPHKUDXVXPGHQ%UJHUQ]X
KHOIHQ'DV=LHOGHU:HLPDUHU5HSXEOLNZDUHVGDKHUGLH.ULHJVIROJHQDE]XPLOGHUQZDV

 )UDXHQZDUHQ ELV GDKLQ DXIJUXQG LKUHV*HVFKOHFKWV XQG GHU GDUDXV UHVXOWLHUHQGHQ JHVHOOVFKDIWOLFKHQ
6WHOOXQJ YRQ MHJOLFKHP HKUHQDPWOLFKHQ(QJDJHPHQW DXVJHVFKORVVHQ'LH%HJUQGXQJ GHVVHQ ODJ LQ GHU
7DWVDFKHGDVVGHUKHLPLVFKH+HUGDOV ÅQDWUOLFKHVXQGHLQ]LJHV8PIHOG´GHU)UDXHQDQJHVHKHQZXUGH
1RW]
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


]XU9HUDEVFKLHGXQJGHV$UWLNHOVIKUWH'DUEHUKLQDXVNDPHV]XHLQHPUDVFKHQ
$QVWLHJGHVZHLEOLFKHQ(QJDJHPHQWVGDVLHQDFK.ULHJVHQGHLKUH$UEHLWVSOlW]HGHQDXV
GHP.ULHJ KHLPNHKUHQGHQ0lQQHUQ ]XU9HUIJXQJ VWHOOHQ VROOWHQ 1RW]  II
'DEHLZDU GDV IUHLZLOOLJH(QJDJHPHQW LQVEHVRQGHUH LP 6R]LDOEHUHLFK IU )UDXHQ ]XP
HLQHQGHU(UVDW] DEHU ]XPDQGHUHQ DXFKGHU9RUOlXIHU IU HLQH(UZHUEVDUEHLW 1DGDL
  3DUDOOHO GD]X HQWZLFNHOWH VLFK EHUHLWV GLH VR]LDOH $UEHLW DOV SURIHVVLRQHOOHU
%HUXIV]ZHLJLQ'HXWVFKODQGZDV]XHLQHP1HEHQHLQDQGHUYRQ(KUHQDPWXQG6R]LDO
DUEHLWIKUWH6DFKH7HQQVWHGW
,QGHQ-DKUHQQDFKGHP(UVWHQ:HOWNULHJJHZDQQGDVZLUWVFKDIWOLFKH(KUHQDPWLPPHU
PHKUDQ%HGHXWXQJZRKLQJHJHQGDVDGPLQLVWUDWLYH(KUHQDPWDQ*HZLFKWYHUORU'LH
.ULHJVIROJHQ XQG GLH QRFK ZHLWHU IRUWVFKUHLWHQGH ,QGXVWULDOLVLHUXQJ EUDFKWHQ HLQH
%URNUDWLVLHUXQJ GHU $XIJDEHQ PLW VLFK ZDV GLHVH IU HKUHQDPWOLFKH /DLHQ ]X
NRPSOL]LHUWZHUGHQOLH'LHDQVFKOLHHQGH=HLWGHV1DWLRQDOVR]LDOLVPXVXQGGHU=ZHLWH
:HOWNULHJ VRUJWHQ ZLHGHUXP IU HLQHQ HUKHEOLFKHQ 5FNJDQJ GHV HKUHQDPWOLFKHQ
(QJDJHPHQWV YRQ %LVVLQJ  I %HUHLWV  NDP HV ]XU *UQGXQJ GHU
Å1DWLRQDOVR]LDOLVWLVFKHQ 9RONVZRKOIDKUW´ 169 ZRGXUFK GHU $GUHVVDWHQNUHLV GHU
NLUFKOLFKHQ :RKOIDKUWVYHUElQGH DXI .ULPLQHOOH 2EGDFKORVH VRZLH $QVWDOWVLQVDVVHQ
HLQJHVFKUlQNW ZXUGH +DPPHUVFKPLGW  ,P 0LWWHOSXQNW GHU QHX JHJUQGHWHQ
169VWDQGHQGLHÅZHUWYROOHQ´XQGÅSURGXNWLYHQ´%UJHU6DFKH7HQQVWHGW
6LH EHWULHE HLQH9LHO]DKO YRQ(LQULFKWXQJHQ XQGEHVFKlIWLJWH WDXVHQGH YRQ3HUVRQHQ
0LW(QGHGHV=ZHLWHQ:HOWNULHJHVJLQJGDV(QGHGHU169HLQKHUXQGPLWLKPHQWVWDQG
HLQH JURH/FNH LQGHU:RKOIDKUWVSIOHJHZHOFKHQXU VHKU ODQJVDPYRQGHQ DQGHUHQ
7UlJHUQGHU:RKOIDKUWVSIOHJHGLHQXQDOOH LKUH$UEHLWZLHGHUDXIQHKPHQGXUIWHQXQG
DXFKPXVVWHQJHIOOWZHUGHQNRQQWH6DFKH7HQQVWHGWI
,Q GHQ HU -DKUHQ NDP HV GDQQ ]XZHLWUHLFKHQGHQ9HUlQGHUXQJHQ LP%HUHLFK GHV
IUHLZLOOLJHQ(QJDJHPHQWV'XUFKHLQHQ3URIHVVLRQDOLVLHUXQJVVFKXEZXUGHQYRUDOOHPLP
%HUHLFK GHV VR]LDOHQ (QJDJHPHQWV YLHOH 7lWLJNHLWHQ GXUFK UHJXOlUH %HVFKlIWLJXQJV
YHUKlOWQLVVHHUVHW]W(VIDQGVRPLWHLQ:DQGHOZHJYRPIUHLZLOOLJHQ(QJDJHPHQWKLQ]XU
(UZHUEVDUEHLW VWDWW (QTXHWH.RPPLVVLRQ  $OOHUGLQJV YHUIJHQ GLH JURHQ
:RKOIDKUWVYHUElQGH DXFK KHXWH QRFK EHU HLQH JURH $Q]DKO IUHLZLOOLJ (QJDJLHUWHU
DXFKZHQQLP9HUJOHLFKGD]XJHUDGHGLH$Q]DKOKDXSWEHUXIOLFKHU0LWDUEHLWHULP/DXIH
GHU=HLW VWDUN]XJHQRPPHQKDW 6DFKH 'LHVZHLVW QXQDEHUQLFKW DXIGDV

 6R JUQGHWH $OLFH 6DORPRQ  LQ %HUOLQ GLH HUVWH EHUNRQIHVVLRQHOOH Å6R]LDOH )UDXHQVFKXOH´ XQG
GLHÅ'HXWVFKH$NDGHPLHIU6R]LDOHXQG3lGDJRJLVFKH)UDXHQDUEHLW´6FKLOOLQJ=HOOHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(QGH GHV IUHLZLOOLJHQ VR]LDOHQ (QJDJHPHQWV KLQ YLHOPHKU ]HLJW HV HLQHQ )RUP XQG
)XQNWLRQVZDQGHO *DEULHO9|ONO   GHU RIW DXI GLH IRUWVFKUHLWHQGH
,QGLYLGXDOLVLHUXQJ GHU*HVHOOVFKDIW ]XUFNJHIKUWZLUG1DFK%HFN ZHUGHQ GLH
LQGLYLGXHOOHQ /HEHQVOlXIH LPPHU ZHQLJHU GXUFK 0LOLHXV YRUVWUXNWXULHUW -HGHU $NWHXU
NDQQVHLQH%LRJUDSKLHVHOEVWJHVWDOWHQ%HFN'DPLWHLQKHUJHKWDXFKGHU:DQGHO
LP%HUHLFKGHVIUHLZLOOLJHQ(QJDJHPHQWV*HQVLFNHGUFNWGHQ=XVDPPHQKDQJ
]ZLVFKHQ GHU ,QGLYLGXDOLVLHUXQJ XQG GHP:DQGHO GHV IUHLZLOOLJHQ(QJDJHPHQWV GDEHL
ZLHIROJWDXV
Å'DVMHQLJHZDV LP=XJHGHUSROLWLVFK|IIHQWOLFKHQ0RELOLVLHUXQJVHLWGHQHU -DKUHQJHZDFKVHQ
ZDU KDWWH RIW HLQH LQVWDELOH 6WUXNWXU 'LHVH IUDJLOH 6WUXNWXU HQWVSUDFK HLQHU QHXHQ 0HQWDOLWlW YRQ
0HQVFKHQ GLH DXI LQGLYLGXHOOH 6HOEVWEHVWLPPXQJ PHKU :HUW OHJWHQ DOV IUKHU XQG GLH DXFK
OHEHQVZHOWOLFKZHQLJHULQWUDGLWLRQHOOH6WUXNWXUHQHLQJHEXQGHQZDUHQ´*HQVLFNH
'LH (QWVFKHLGXQJ ]XU $XVEXQJ HLQHV VROFKHQ (QJDJHPHQWV UHVXOWLHUW DOVR LPPHU
ZHQLJHU DXV 3IOLFKWHQ XQG*HERWHQ VRQGHUQ IROJW YLHOPHKU GHQ HLJHQHQ 3UlIHUHQ]HQ
2ON'LH(UIOOXQJGLHVHUZLUGGDQQHKHULQLQIRUPHOOHQXQG]HLWOLFKRIWQLFKW
GDXHUKDIWHQ )RUPHQ IUHLZLOOLJHQ (QJDJHPHQWV JHVXFKW 'DEHL ZHLVW 6DFKH 
GDUDXIKLQ GDVV GLH QHXHQ(QJDJHPHQWIRUPHQ ÅJlQ]OLFK DQGHUH0HUNPDOH DXI>ZHLVHQ@
DOV GDV KHUN|PPOLFKH IUHLZLOOLJH (QJDJHPHQW 6LH VLQG GH]HQWUDOLVLHUW SOXUDOLVLHUW XQG
LQGLYLGXDOLVLHUW´ 6DFKH 'LH NODVVLVFKHQ)RUPHQGHV(QJDJHPHQWVZHUGHQ
GDEHL DOVR GXUFK QHXH )RUPHQ LQIRUPHOOHU RUJDQLVDWLRQVXQJHEXQGHQHU +LOIH HUVHW]W
%DFNHV+|OWJH
,QVJHVDPW OlVVW VLFK GDV IROJHQGH (UJHEQLV DXV GHU JHVFKLFKWOLFKHQ (QWZLFNOXQJ GHV
IUHLZLOOLJHQ(QJDJHPHQWV DEOHLWHQ(V JLEW HLQHQ NODUHQ=XVDPPHQKDQJ ]ZLVFKHQ GHU
.RQMXQNWXU GHV (KUHQDPWV XQG GHU MHZHLOLJHQ ZLUWVFKDIWOLFKHQ XQG SROLWLVFKHQ
2UGQXQJ 6R OlVVW VLFK PLW GHQ :RUWHQ YRQ (QJHO   ]XVDPPHQIDVVHQG
IHVWKDOWHQ Å'LH *HVFKLFKWH GHV (KUHQDPWV ]HLFKQHW VLFK GXUFK HUKHEOLFKH 6FKZDQN
XQJHQ DXV $EKlQJLJ YRQ GHQ MHZHLOLJHQ SROLWLVFKHQ 6\VWHPHQ XQG ,QWHUHVVHQ HUOHEWH
GDV(KUHQDPW=HLWHQGHU%OWHXQG=HLWHQZHLWJHKHQGHU5HGXNWLRQ´$OOHUGLQJV LVWHV
QLHNRPSOHWWYHUVFKZXQGHQVRQGHUQHVKDWVLFKLPPHUGHQMHZHLOLJHQSROLWLVFKHQXQG
JHVHOOVFKDIWOLFKHQ*HJHEHQKHLWHQDQJHSDVVW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 7KHRUHWLVFKH*UXQGODJHQ
'LH$UEHLWKDWVLFKELVKHUYRUZLHJHQGPLWGHU'HILQLWLRQGHVIUHLZLOOLJHQ(QJDJHPHQWV
VRZLHGHU'DUVWHOOXQJHPSLULVFKHU)RUVFKXQJVHUJHEQLVVHPLW%OLFNDXIGLH(QJDJHPHQW
TXRWH GLH ]HLWOLFKH ,QWHQVLWlW VRZLH GLH (QJDJHPHQWEHUHLFKH EHVFKlIWLJW ,P YRU
OLHJHQGHQ .DSLWHO GHU $UEHLW VROO QXQ GLH WKHRUHWLVFKH *UXQGODJH ]XU (UNOlUXQJ GHU
hEHUQDKPH HLQHV IUHLZLOOLJHQ (QJDJHPHQWV JHOHJW ZHUGHQ'DV.DSLWHO EHVWHKW GDEHL
DXV ]ZHL 7HLOHQ $OV HUVWHV ZHUGHQ GDV 0RGHOO VR]LRORJLVFKHU (UNOlUXQJ VRZLH GDV
0RGHOO GHU )UDPH6HOHNWLRQ .DSLWHO  PLW LKUHQ*UXQGODJHQ HUOlXWHUW (UVW GDUDQ
DQVFKOLHHQGZLUGHLQ=XVDPPHQKDQJ]XPIUHLZLOOLJHQ(QJDJHPHQWKHUJHVWHOOWLQGHP
GLH 0RGHOOH DXI GLHVHV EHUWUDJHQ ZHUGHQ 'DUDXV IROJHQG ZLUG GDV IU GLH $UEHLW
JOWLJH 0RGHOO ]XU (UNOlUXQJ GHU hEHUQDKPH HLQHV IUHLZLOOLJHQ (QJDJHPHQWV
HQWZLFNHOW

 7KHRUHWLVFKHU5DKPHQ5DWLRQDO&KRLFH0RGHOOH
,P0LWWHOSXQNWGHUYRUOLHJHQGHQ$UEHLWVWHKWGLH)UDJHQDFKGHQ(LQIOXVVIDNWRUHQGLH
HLQHQ$NWHXU]XP$XVEHQHLQHVIUHLZLOOLJHQ(QJDJHPHQWVPRWLYLHUHQ'DVÅ+DQGHOQ´
LQHLQHU6LWXDWLRQZLUGHUVWP|JOLFKÅZHQQHVYHUVFKLHGHQH$OWHUQDWLYHQJLEW]ZLVFKHQ
GHQHQ HQWVFKLHGHQ ZHUGHQ NDQQ´ (VVHU   hEHUWUDJHQ DXI GHQ
8QWHUVXFKXQJVJHJHQVWDQGVLQGDXIGHQHUVWHQ%OLFNGLHEHLGHQ$OWHUQDWLYHQÅ$XVEHQ
HLQHVIUHLZLOOLJHQ(QJDJHPHQWV´E]ZÅ1LFKW$XVEHQHLQHVIUHLZLOOLJHQ(QJDJHPHQWV´
HUNHQQEDU'LH$OWHUQDWLYH Å$XVEHQ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV´ HQWKlOW GDUEHU
KLQDXVQRFKZHLWHUH:DKOP|JOLFKNHLWHQ²GDVÅ:DV´XQGGDVÅ:LHYLHO´HLQHUVROFKHQ
7lWLJNHLW6RPLW OlVVWVLFKIHVWKDOWHQGDVVIUGLHWKHRUHWLVFKH(UNOlUXQJGHV$XVEHQV
HLQHV IUHLZLOOLJHQ(QJDJHPHQWVHLQH+DQGOXQJVWKHRULHKHUDQJH]RJHQZHUGHQNDQQ(V
VROOGDKHUQXQDXI]ZHL5DWLRQDO&KRLFH0RGHOOHJHQDXHUHLQJHJDQJHQZHUGHQ²]XPHLQHQ
DXIGDV0RGHOOGHUVR]LRORJLVFKHQ(UNOlUXQJQDFK+DUWPXW(VVHUVRZLHDXIGLH
:HLWHUHQWZLFNOXQJGLHVHVLQ)RUPGHV0RGHOOVGHU)UDPH6HOHNWLRQ0)6QDFK(VVHUE]Z
.URQHEHUJ



$QGLHVHU6WHOOHVHLGDUDXIKLQJHZLHVHQGDVVGHU)RNXVGHUYRUOLHJHQGHQ$UEHLWVLFKHLQ]LJXQGDOOHLQ
DXIGLHhEHUQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWVEH]LHKW(VZLUGQLFKWXQWHUVXFKWZDUXP$NWHXUHLKU
(QJDJHPHQWEHHQGHQE]ZZDUXPVLHLKU/HEHQODQJHQJDJLHUWEOHLEHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 *UXQG]JHGHV0RGHOOVVR]LRORJLVFKHU(UNOlUXQJXQGGLH6(87KHRULH
'DV0RGHOOVR]LRORJLVFKHU(UNOlUXQJQDFK+DUWPXW(VVHUYHUVXFKWHLQ3KlQRPHQDXI
GHU 0DNURHEHQH GXUFK LQGLYLGXHOOHV +DQGHOQ GHU $NWHXUH DXI GHU 0LNURHEHQH ]X
HUNOlUHQ'HU3UR]HVVXPIDVVWGLHIROJHQGHQGUHL6FKULWWHGLH/RJLNGHU6LWXDWLRQ
GLH /RJLN GHU 6HOHNWLRQ VRZLH  GLH /RJLN GHU $JJUHJDWLRQ XQG RULHQWLHUW VLFK DP
0DNUR0LNUR0DNUR0RGHOOYRQ-DPHV&ROHPDQVLHKH$EELOGXQJ

$EELOGXQJ 'DV*UXQGPRGHOOGHUVR]LRORJLVFKHQ(UNOlUXQJDXV(VVHU
%HLGHU/RJLNGHU6LWXDWLRQ3IHLO$EELOGXQJJUHQ]WGHU$NWHXUYRUGHP+LQWHUJUXQG
VHLQHU (LQVFKlW]XQJ XQG :DKUQHKPXQJ GHU VR]LDOHQ 6LWXDWLRQ GLHVH XQG GLH GDUDXV
UHVXOWLHUHQGHQ P|JOLFKHQ +DQGOXQJVDOWHUQDWLYHQ HLQ (VVHU YHUVWHKW GLH /RJLN GHU
6LWXDWLRQ DOV ÅW\SLVLHUHQGH %HVFKUHLEXQJ GHU 6LWXDWLRQ´ (VVHU   EHL GHU GLH
VRJHQDQQWHQlXHUHQXQGLQQHUHQ%HGLQJXQJHQGHU6LWXDWLRQGLH*UXQGODJHELOGHQ
'LHlXHUHQ%HGLQJXQJHQHLQHU6LWXDWLRQVLQGGDEHLGHUÅREMHNWLYH´5DKPHQGHV+DQGHOQV
6LHXPIDVVHQ2SSRUWXQLWlWHQ LQVWLWXWLRQHOOH5HJHOQ VRZLH VLJQLILNDQWH6\PEROH8QWHU
2SSRUWXQLWlWHQZHUGHQ%HVWDQGWHLOHHLQHU6LWXDWLRQYHUVWDQGHQGLHGHUMHZHLOLJH$NWHXU
DOV 0LWWHO LQ VHLQHP %HVLW] E]Z XQWHU .RQWUROOH KDW 'D]X JHK|UHQ GDV PDWHULHOOH
.DSLWDOGDVNXOWXUHOOH.DSLWDOLQ)RUPYRQ%LOGXQJXQG7DOHQWVRZLHGDVVR]LDOH.DSLWDO
LQ)RUPYRQ%H]LHKXQJHQXQG1HW]ZHUNHQ=XGHQLQVWLWXWLRQHOOHQ5HJHOQ]lKOHQDOOH
1RUPHQZLH]XP%HLVSLHOHLQIDFKH*HZRKQKHLWHQ%UlXFKHXQG6LWWHQDEHUDXFKGDV
XQJHVFKULHEHQH VRZLH GDV JHVFKULHEHQH 5HFKW 'DV GULWWH (OHPHQW GHU lXHUHQ
%HGLQJXQJHQ ² GLH VLJQLILNDQWHQ 6\PEROH ² KHOIHQ GHP $NWHXU GLH 6LWXDWLRQ
HLQ]XVFKlW]HQ LQGHP VLH DOV=HLFKHQ GLHQHQ GLH GHQ$NWHXU HUNHQQHQ ODVVHQZHOFKH
2SSRUWXQLWlWHQ XQG 5HVWULNWLRQHQ LQ GHU MHZHLOLJHQ 6LWXDWLRQ YRUOLHJHQ ZHOFKH

'DVLQGHU$EELOGXQJGDUJHVWHOOWH0RGHOOVR]LRORJLVFKHU(UNOlUXQJLVWQDFK(VVHULP*UXQGHHLQHOHLFKW
DQGHUH'DUVWHOOXQJGHVYRQ0D[:HEHUHQWZLFNHOWHQ0RGHOOVYHUVWHKHQGHQ(UNOlUHQV(VVHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$OWHUQDWLYHQ P|JOLFK VRZLH ZHOFKH LQVWLWXWLRQHOOHQ 5HJHOQ YRUJHJHEHQ VLQG 'DV
JHEUlXFKOLFKVWHXQGHIIL]LHQWHVWHVLJQLILNDQWH6\PEROLVWGLHPHQVFKOLFKH6SUDFKH(VVHU
II
'LH LQQHUHQ %HGLQJXQJHQ HLQHU 6LWXDWLRQ EH]LHKHQ VLFK DXI GLH ,GHQWLWlW GHV$NWHXUV 6LH
XPIDVVHQÅ:LVVHQXQG:HUWHEHUGLH:DKUVFKHLQOLFKNHLWHQXQG3UlIHUHQ]HQVRZLHGHU
6DW]DQLQQHUHQ(LQVWHOOXQJHQGLHHLQ$NWHXUIUEHVWLPPWH6LWXDWLRQHQJHVSHLFKHUWKDW
XQGDQGLHHUVLFKLQGHU6LWXDWLRQKDOWHQNDQQRGHUVRJDUÄPXVV¶´(VVHU$XI
GHU%DVLVGHU%HGLQJXQJHQ OHJWGHU$NWHXUDOVRIUVLFKIHVWZLHHUGLH6LWXDWLRQVLHKW
*UHVKRII6FKLPDQN
'LH 'HILQLWLRQ GHU 6LWXDWLRQ EHVWHKW VRPLW DXV ]ZHL PLWHLQDQGHU YHUEXQGHQHQ
%HVWDQGWHLOHQGLHREMHNWLYHQ0HUNPDOHGHU6LWXDWLRQXQGGLHVXEMHNWLYH'HXWXQJGLHVHU
GXUFKGHQ$NWHXU(VVHU'LHVXEMHNWLYH'HILQLWLRQGHU6LWXDWLRQPXVVGDEHL
YRUJHQRPPHQ ZHUGHQ XP GLH DQVRQVWHQ EHUJURH .RPSOH[LWlW HLQHU 6LWXDWLRQ ]X
UHGX]LHUHQ XQG VR KDQGKDEEDU ]X PDFKHQ (VVHU   'LH %HVFKUHLEXQJ GHU
6LWXDWLRQ HUIROJW PLW +LOIH VRJHQDQQWHU %UFNHQK\SRWKHVHQ ZHOFKH GLH JHJHEHQHQ
LQQHUHQXQGlXHUHQ%HGLQJXQJHQHLQHU6LWXDWLRQLQGLH/RJLNGHU6HOHNWLRQGHV+DQGHOQV
3IHLO$EELOGXQJXQGVRPLWLQHLQH+DQGOXQJVWKHRULHEHUVHW]HQ(VVHUI
,QGLHVHP6FKULWW/RJLNGHU6HOHNWLRQPXVVGHU$NWHXUDXIDOOJHPHLQH:HLVHQDFKVHLQHQ
%HZHUWXQJHQ XQG (UZDUWXQJHQ VHOHNWLHUHQ XQG DEZlJHQ 'DV (UUHFKQHQ GHV
LQGLYLGXHOOHQ 1XW]HQV XQG GLH :DKUVFKHLQOLFKNHLW GHV $XIWUHWHQV HLQHV (UHLJQLVVHV
ZHUGHQ ]XHLQDQGHU LQ %H]LHKXQJ JHVHW]W XQG DOV (UJHEQLV ZHUGHQ *HVDPWZDKU
VFKHLQOLFKNHLWHQ JHELOGHW QDFK GHQHQ HLQH (QWVFKHLGXQJ IU HLQH+DQGOXQJ JHWURIIHQ
ZHUGHQNDQQ/DXWHUEDFK%HLGHU(UNOlUXQJGHU+DQGOXQJVZDKONDQQGDEHL
WKHRUHWLVFKMHGHV0RGHOOHLQHU+DQGOXQJVWKHRULHHLQJHVHW]WZHUGHQ+LHUZLUGDOOHUGLQJV
LQ $QOHKQXQJ DQ (VVHUV XUVSUQJOLFKH (UNOlUXQJ GHV 0RGHOOV GHU VR]LRORJLVFKHQ
(UNOlUXQJ PLW GHP Å6XEMHFWLYH ([SHFWHG 8WLOLW\´0RGHOO 6(80RGHOO JHDUEHLWHW
6HLQHJUXQGOHJHQGH5HJHOODXWHWÅ9HUVXFKH'LFKYRU]XJVZHLVHDQVROFKHQ+DQGOXQJHQ

,QGLHVHP=XVDPPHQKDQJYHUZHLVW(VVHUDXIGDV7KRPDV7KHRUHPÅ,IPHQGHILQHVLWXDWLRQVDVUHDO
WKH\DUHUHDOLQWKHLUFRQVHTXHQFHV´'LHVEHGHXWHWDOVRGDVVVLFK0HQVFKHQDQGHPRULHQWLHUHQZDVVLH
IUUHDOKDOWHQYJO(VVHU
'DV6(80RGHOOLVWHLQH6DYDJHLP-DKUYRUJHQRPPHQH(UZHLWHUXQJGHU([SHFWHG8WLOLW\(8
7KHRULH 'LHNPDQQ9RVV   $Q GHU(87KHRULH ZXUGH YRU DOOHP GLH XQWHUVWHOOWH XQEHJUHQ]WH
5DWLRQDOLWlWGHV0RGHOOVNULWLVLHUW0LWGHU6(87KHRULHZLUGQXQGLHVHP.ULWLNSXQNWGXUFKGLH$QQDKPH
HLQHU ÅERXQGHG UDWLRQDOLW\´ EHJHJQHW'HP]XIROJH OHEW HLQ$NWHXU QLFKW LQ HLQHU UHLQ REMHNWLYHQ:HOW
VRQGHUQ VWDWWGHVVHQ ÅLQ HLQHU ² V\PEROLVFK YHUPLWWHOWHQ ² VXEMHNWLYHQ 6LQQZHOW´ (VVHU  
'DQDFKZLUGGDV+DQGHOQPLWGHP6LQQYHUVHKHQGHQHLQ$NWHXUGLHVHP+DQGHOQVXEMHNWLY]XWHLOW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GHUHQ)ROJHQQLFKWQXUZDKUVFKHLQOLFK VRQGHUQ'LUJOHLFK]HLWLJDXFKHWZDVZHUW VLQG
8QGPHLGH HLQ+DQGHOQ GDV VFKlGOLFK E]Z ]X DXIZHQGLJ IU'LFK LVW XQGRGHU IU
'HLQ:RKOEHILQGHQNHLQH:LUNXQJKDW´(VVHU(LQ$NWHXUVROOVRPLWJHQDX
GLHMHQLJH+DQGOXQJVDOWHUQDWLYHZlKOHQÅEHLGHUGLH VRJ1XW]HQHUZDUWXQJPD[LPLHUW
ZLUG´(VVHU+LHUEHLZLHJWGHU$NWHXUDOVRGLH.RVWHQXQGGHQ1XW]HQHLQHU
+DQGOXQJJHJHQHLQDQGHUDEXQGHQWVFKHLGHW VLFK IUGLHMHQLJH+DQGOXQJGLH LKPGHQ
YHUPHLQWOLFK JU|WHQ1XW]HQ EHVFKHUW 'DEHL NDQQ GHU MHZHLOLJH $NWHXU Å)HKOHU´ EHL
GHQ%HZHUWXQJHQ XQG GDPLW DXFK EHL GHU+DQGOXQJVZDKOPDFKHQ GHQQ VLH YHUIJHQ
QLFKW EHU YROONRPPHQH ,QIRUPDWLRQHQ LQ GHU MHZHLOLJHQ 6LWXDWLRQ 0KOHQIHOG 
I 6R ZLUG GLH VXEMHNWLY EHVWH +DQGOXQJVDOWHUQDWLYH JHZlKOW GLH GDQQ DEHU QLFKW
XQEHGLQJW ÅREMHNWLY ULFKWLJ´ VHLQPXVV+LHU ZLUG QRFKPDOV GHXWOLFK GDVV HV EHL GHU
6(87KHRULHXPGLHVXEMHNWLYH(LQVFKlW]XQJGHV$NWHXUVJHKW(VEDFKI
=XVDPPHQIDVVHQG OlVVW VLFK GLH 0RGHOOLHUXQJ GHU 6(87KHRULH LQ VHFKV
XQWHUVFKLHGOLFKHQ6FKULWWHQEHVFKUHLEHQ(VVHUII0D\HUOI
 $NWHXUH QHKPHQ LQ HLQHU 6LWXDWLRQ XQWHUVFKLHGOLFKH +DQGOXQJVDOWHUQDWLYHQ
ZDKUDXVGHQHQVLHGDQQDXVZlKOHQ
 'HQ+DQGOXQJHQZHUGHQ EHVWLPPWH=LHOH E]Z )ROJHQ ]XJHVFKULHEHQ GLH
GDQQ
 EHZHUWHW ZHUGHQ'LHV EHGHXWHW GDVV GHU $NWHXU GHU MHZHLOLJHQ+DQGOXQJ
HLQHQVXEMHNWLYHQ1XW]HQ]XVFKUHLEW
 'DUEHU KLQDXV YHUELQGHW GHU $NWHXU MHGH +DQGOXQJVDOWHUQDWLYH XQG GLH
GDUDXV HQWVWHKHQGH )ROJH PLW HLQHU :DKUVFKHLQOLFKNHLW GK HU KDW
EHVWLPPWH(UZDUWXQJHQEHUGDV(LQWUHWHQGHU)ROJHQ
 -HGHU+DQGOXQJVDOWHUQDWLYHZLUGHLQH1XW]HQHUZDUWXQJ]XJHVFKULHEHQ
 'HU JUXQGOHJHQGHQ $QQDKPH GHU 1XW]HQPD[LPLHUXQJ IROJHQG ZlKOW GHU
$NWHXU GDQQ GLHMHQLJH +DQGOXQJVDOWHUQDWLYH GLH GHQ VXEMHNWLY K|FKVWHQ
HUZDUWEDUHQ1XW]HQEULQJW
'HUGULWWHXQGOHW]WH6FKULWWLQ(VVHUV0RGHOOGHUVR]LRORJLVFKHQ(UNOlUXQJXPIDVVWGLH
/RJLN GHU $JJUHJDWLRQ 3IHLO  $EELOGXQJ  ZHOFKH GLH LQGLYLGXHOO JHWURIIHQH
+DQGOXQJVHQWVFKHLGXQJDXIGHU0LNURHEHQHPLWGHP*HVDPWSKlQRPHQDXIGHU0DNUR

'LH1XW]HQHUZDUWXQJLVWGDEHLGDV3URGXNWGHU)ROJHQGHV+DQGHOQV8PLWGHU(UZDUWXQJSGDVV
GLH)ROJHPLWGHU+DQGOXQJDXFKWDWVlFKOLFKHLQWULWW(VVHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(EHQH YHUELQGHW *UHYH   'LHVH 9HUNQSIXQJ HUIROJW EHU VRJHQDQQWH
7UDQVIRUPDWLRQVUHJHOQ 'LH /RJLN GHU $JJUHJDWLRQ LVW GDEHL GHU VR]LRORJLVFK
LQWHUHVVDQWHVWH DEHU DXFK GHU NRPSOL]LHUWHVWH GHU GUHL 6FKULWWH GD IU GLHVHQ QXU VHKU
ZHQLJHHLQIDFKHXQGDOOJHPHLQH5HJHOQYRUKDQGHQVLQG(VVHU

 'DV0RGHOOGHU)UDPH6HOHNWLRQ0)6
(LQ LPPHUZLHGHU YRU]XILQGHQGHU .ULWLNSXQNW DQ GHP HEHQ GDUJHVWHOOWHQ NODVVLVFKHQ
5DWLRQDO&KRLFH$QVDW]EH]LHKW VLFK DXIGLH7DWVDFKH GDVVGDPLWQXU ]ZHFNUDWLRQDOHV
VRZLH DIIHNWXHOOHV +DQGHOQ HUNOlUW ZHUGHQ NDQQ :HUWUDWLRQDOHV XQG WUDGLWLRQDOHV
+DQGHOQKLQJHJHQODVVHQVLFKGXUFKGHQGDUJHVWHOOWHQ$QVDW]QLFKWDEELOGHQZHVKDOE
LKPQXU HLQHEHJUHQ]WH5HLFKZHLWH XQG$QZHQGEDUNHLW QDFKJHVDJWZLUG (VVHU 
 Å*HVXFKW ZLUG HLQH Ä/RJLN GHU 6LWXDWLRQ¶ GDIU ZDQQ VLFK GLH $NWHXUH HLQPDO
ÄUDWLRQDO¶ XQG QDFK $QUHL]HQ XQG 2SSRUWXQLWlWHQ YHUKDOWHQ XQG ZDQQ VLH JHZLVVHQ
2ULHQWLHUXQJHQ XQG 1RUPHQ IROJHQ DOVR XQDEKlQJLJ YRQ Ä.RQVHTXHQ]HQ¶ XQG VLFK
QDFK:HUWHQ E]Z QDFK HLQHU V\PEROLVFKHQ Ä'HILQLWLRQ¶ GHU 6LWXDWLRQ ULFKWHQ´ (VVHU
$XVGLHVHP*UXQGHQWZLFNHOWHQ+DUWPXW(VVHUXQGVSlWHUDXFK
&OHPHQV.URQHEHUJ GHQ$QVDW]]XP0RGHOOGHU)UDPH6HOHNWLRQZHLWHU
'DEHLEOHLEWGLH*UXQGVWUXNWXUGHV0RGHOOVGHUVR]LRORJLVFKHQ(UNOlUXQJEHVWHKHQXQG
HVZLUGPLW+LOIHGHV0RGHOOVGHU)UDPH6HOHNWLRQJHQDXHUVSH]LIL]LHUW6RZRKO(VVHUDOV
DXFK.URQHEHUJVHKHQGDV0RGHOOGHU)UDPH6HOHNWLRQDOVXQLYHUVDOH7KHRULHÅ*HQHUDO
7KHRU\ RI $FWLRQ´ ]XU (UNOlUXQJ MHJOLFKHU )RUPHQ GHV +DQGHOQV (VVHU  
.URQHEHUJ0LW+LOIHGLHVHV0RGHOOVVLQGQXQDOVRDOOHYLHU+DQGOXQJVW\SHQ
HUNOlUEDUXQGHVNDQQVRPLWHEHQVR+DQGHOQEHWUDFKWHWZHUGHQZHOFKHVQLFKWDXIHLQHU
EHZXVVWHQ.DONXODWLRQYRQ.RVWHQXQG1XW]HQEHUXKW VRQGHUQDOOWlJOLFKHQ5RXWLQHQ

=ZHFNUDWLRQDOHVZHUWUDWLRQDOHVDIIHNWXHOOHVVRZLHWUDGLWLRQDOHV+DQGHOQVLQGGLHYLHUYRQ0D[:HEHU
DOV LGHDOW\SLVFKFKDUDNWHULVLHUWHQ+DQGOXQJVIRUPHQÅ:LH MHGHV+DQGHOQNDQQDXFKGDVVR]LDOH+DQGHOQ
EHVWLPPWVHLQ]ZHFNUDWLRQDOGXUFK(UZDUWXQJHQGHV9HUKDOWHQVYRQ*HJHQVWlQGHQ]XU$XHQZHOWXQG
YRQDQGHUHQ0HQVFKHQXQGXQWHU%HQXW]XQJGLHVHU(UZDUWXQJHQDOVÅ%HGLQJXQJHQ´RGHUDOVÅ0LWWHO´IU
UDWLRQDODOV(UIROJHUVWUHEWHXQGDEJHZRJHQHHLJHQH=ZHFNHZHUWUDWLRQDOGXUFKEHZXWHQ*ODXEHQDQ
GHQ ² HWKLVFKHQ lVWKHWLVFKHQ UHOLJL|VHQ RGHUZLH LPPHU VRQVW ]X GHXWHQGHQ ² XQEHGLQJWHQ(LJHQZHUW
HLQHVEHVWLPPWHQ6LFKWYHUKDOWHQVUHLQDOVVROFKHQXQGXQDEKlQJLJYRP(UIROJDIIHNWXHOOLQVEHVRQGHUH
HPRWLRQDOGXUFKDNWXHOOH$IIHNWHXQG*HIKOVODJHQWUDGLWLRQDOGXUFKHLQJHOHEWH*HZRKQKHLW´:HEHU

6RKDWHVVLFKEHUHLWVLQGHU$QZHQGXQJ]XU(UNOlUXQJYHUVFKLHGHQVWHU+DQGOXQJHQHPSLULVFKEHZlKUW
.URQHEHUJKDWXDGLH:DKOWHLOQDKPHVRZLHGLH5HWWXQJYRQ-XGHQLP=ZHLWHQ:HOWNULHJ
PLW+LOIHGHV0RGHOOVHUNOlUW(VVHUXQWHUVXFKWDXI%DVLVGLHVHV0RGHOOVGDV6FKHLGXQJVULVLNRXQG
(LIOHUNULPLQHOOHV+DQGHOQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


XQG 1RUPHQ IROJW .URQHEHUJ   (VVHU   'DKHU ZHUGHQ LP
)ROJHQGHQGLH*UXQGODJHQGHV0RGHOOVGHU)UDPH6HOHNWLRQGDUJHOHJW
6LWXDWLRQHQ DQ VLFK VLQG GXUFKDXV NRPSOH[H *HELOGH DXV GHQHQ VLFK HLQH 9LHO]DKO
XQWHUVFKLHGOLFKVWHU +DQGOXQJVP|JOLFKNHLWHQ HUJHEHQ *UHVKRII6FKLPDQN  
*UXQGDQQDKPH GHV 0)6 LVW GDKHU GDVV MHGHU +DQGOXQJ DOVR DXFK GHP IUHLZLOOLJHQ
(QJDJHPHQWHLQHRULHQWLHUHQGH5DKPXQJGHU6LWXDWLRQYRUDXVJHKW6FKOHVLQJHU1DJHO
XPGLH.RPSOH[LWlWGHU6LWXDWLRQ]XUHGX]LHUHQ(VJOLHGHUWVLFKLQGLHIROJHQ
GHQGUHL6HOHNWLRQHQVLHKHDXFK$EELOGXQJ6HOHNWLRQHLQHV)UDPHVHLQHV6NULSWVXQG
GDQQ DOV OHW]WHU 6FKULWW GLH 6HOHNWLRQ HLQHU +DQGOXQJVDOWHUQDWLYH .URQHEHUJ  
$OOH GUHL 6HOHNWLRQVVFKULWWH N|QQHQ GDEHL LQ HLQHP UHIOH[LYNDONXOLHUHQGHQ UF0RGXV
RGHUDEHULQHLQHPDXWRPDWLVFKVSRQWDQHQDV0RGXVJHWURIIHQZHUGHQ

$EELOGXQJ 'LHLP0)6EHWUDFKWHWHQ6HOHNWLRQHQ.URQHEHUJ
,P UF0RGXV ZlJW GHU $NWHXU DOOH YRUKDQGHQHQ ,QIRUPDWLRQHQ XQG GLH GDPLW
YHUEXQGHQHQ ]X HUZDUWHQGHQ )ROJHQ JHJHQHLQDQGHU DE 'LH (QWVFKHLGXQJ IU HLQHQ
)UDPHHLQ6NULSWRGHUHLQH+DQGOXQJLPUHIOH[LYNDONXOLHUHQGHQ0RGXVNDQQGDKHUPLW
+LOIH GHU 6(87KHRULH ZLH EHUHLWV GDUJHVWHOOW HUNOlUW ZHUGHQ (V ZLUG VRPLW GLH
$OWHUQDWLYH PLW GHP VXEMHNWLY K|FKVWHQ HUZDUWHWHQ 1XW]HQ JHZlKOW ,P UF0RGXV

0LW+LOIHGHV0RGHOOVGHU)UDPH6HOHNWLRQ ODVVHQVLFKDOVR DOOHYLHU LGHDOW\SLVFKHQ+DQGOXQJVIRUPHQ
]ZHFNUDWLRQDOZHUWUDWLRQDODIIHNWXHOORGHUWUDGLWLRQDO0D[:HEHUVHUNOlUHQ+LHULQOLHJWGDQQDXFKGHU
JURH9RUWHLOGLHVHV0RGHOOVPLW%OLFNDXIGLH(UNOlUXQJGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


UHIOHNWLHUWGHU$NWHXUEHUGLHJHJHEHQH6LWXDWLRQGHVKDOE IDOOHQ.RVWHQ LQ)RUPYRQ
=HLWXQG(QHUJLHDQ'DGHU$NWHXUHLQUDWLRQDOKDQGHOQGHV,QGLYLGXXPLVWZLUGHUGLH
6HOHNWLRQ HLQHV )UDPHV HLQHV 6NULSWHV RGHU HLQHU +DQGOXQJ QXU LP UF0RGXV YRU
QHKPHQZHQQGLHGDEHLDQIDOOHQGHQ5HIOH[LRQVNRVWHQ&JHULQJHUVLQGDOVGHU1XW]HQ
GHQHUDXVGHU5HIOH[LRQ]LHKW.URQHEHUJI,PDV0RGXVKLQJHJHQHUIROJW
GLH6HOHNWLRQXQKLQWHUIUDJWDOVRRKQH$EZlJXQJYRQ1XW]HQXQG.RVWHQ.URQHEHUJ
  6HOHJLHUWZLUG LP DXWRPDWLVFKVSRQWDQHQ0RGXV GDQQ GLH$OWHUQDWLYH GLH
DPVWlUNVWHQPHQWDOYHUDQNHUWLVW.URQHEHUJ
:RYRQKlQJWHVDEHUQXQDEREHLQH6HOHNWLRQLPDVRGHULPUF0RGXVYRUJHQRPPHQ
ZLUG"$OOJHPHLQXQGRKQHDXIHLQHGHUGUHL6HOHNWLRQHQLP6SH]LHOOHQHLQ]XJHKHQOlVVW
VLFK GLH IROJHQGH 5HJHO LQ %H]XJ DXI GLH 0RGXVZDKO DXIVWHOOHQ :HQQ HUVWHQV NHLQH
KRKH0RWLYDWLRQ 8XQGDXFKNHLQH*HOHJHQKHLW S]XU5HIOH[LRQEHVWHKWXQGZHQQ
]ZHLWHQVGLH$OWHUQDWLYHGLHVSRQWDQDNWLYLHUWZHUGHQNDQQDOVRSWLPDODQJHVHKHQZLUG
KRKHU 0DWFK PL GDQQ HUIROJW GLH 6HOHNWLRQ HLQHV )UDPHV HLQHV 6NULSWV RGHU HLQHU
+DQGOXQJ LP DXWRPDWLVFKVSRQWDQHQ 0RGXV .URQHEHUJ   VLHKH DXFK
$EELOGXQJ$EVFKOLHHQGVHLPLW%OLFNDXIGLH0RGXV6HOHNWLRQQRFKHUZlKQWGDVV
GLHVHQLFKWEHZXVVWYRUJHQRPPHQZLUG'HU0RGXVZLUGYLHOPHKUÅEDVLHUHQGDXIGHQ
(UIDKUXQJHQGLHHLQ$NWHXULQ6LWXDWLRQHQGLHVHV7\SVJHPDFKWKDW´.URQHEHUJ
JHZlKOW
%HLPHUVWHQ6HOHNWLRQVVFKULWWGHU)UDPH6HOHNWLRQ VLHKH$EELOGXQJZLUGYRP$NWHXU
HLQHU YRQ ]ZHL GLFKRWRPHQÅ)UDPHV´ IUGLH MHZHLOLJH JHJHEHQH6LWXDWLRQ DXVJHZlKOW
)UDPHV VLQGGDEHLQDFK(VVHU ÅLP*HGlFKWQLV JHVSHLFKHUWHPLW VSH]LILVFKHQ ,QKDOWHQ
YHUEXQGHQH GLH Ä:LUNOLFKNHLW¶ GUDVWLVFK YHUHLQIDFKHQGH XQG DXI JHZLVVH $VSHNWH
]XVSLW]HQGH JHGDQNOLFKH 0RGHOOH YRQ W\SLVFKHQ 6LWXDWLRQHQ >«@´ (VVHU  
+HUYRUKHEXQJHQLP2ULJLQDO(LQ)UDPHLVWGHPQDFK²ZLHGDV:RUWLPSOL]LHUW²GHU
5DKPHQ HLQHU 6LWXDWLRQ GHU GD]X IKUW GDVV GLH .RPSOH[LWlW UHGX]LHUW XQG VRPLW
KDQGKDEEDU JHPDFKW ZLUG (LQ $NWHXUPXVV VRPLW GLH YRUOLHJHQGH 6LWXDWLRQ IU VLFK
GHILQLHUHQ'DVKHLWHUZlKOWDXVGHU0HQJHDOOHULKPJHGDQNOLFK]XJlQJOLFKHQ)UDPHV
GHQMHQLJHQ DXV GHU GLH 6LWXDWLRQ DP EHVWHQ DEELOGHW 'DEHL VLQG DXFK (LQVWHOOXQJHQ
%HVWDQGWHLOHYRQ)UDPHV$XI%DVLVGHUYRUKDQGHQHQ(LQVWHOOXQJHQILQGHWGLHVHOHNWLYH
:DKUQHKPXQJGHU%HGLQJXQJHQGHU6LWXDWLRQXQGGHUHQVLJQLILNDQWH6\PEROHVWDWW'LH
:DKUQHKPXQJZLHGHUXPEHVWLPPWGLH+DQGOXQJVP|JOLFKNHLWHQGHV$NWHXUVXQGVRPLW
GLH:DKOHLQHV)UDPHV:HEHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'HU $XVZDKO HLQHV )UDPHV LP UF0RGXV OLHJW HLQH UDWLRQDOH (QWVFKHLGXQJ ]XJUXQGH
(VVHUI(VZHUGHQGLHDOWHUQDWLYHQ)UDPHVPLWHLQDQGHUYHUJOLFKHQXQGGDQQ
ZLUGGHUMHQLJH)UDPHJHZlKOWGHUGLHJHJHEHQH6LWXDWLRQDPEHVWHQDEELOGHW²DOVRDP
DQJHPHVVHQVWHQ LVW'HU$NWHXUQLPPWVRPLWGLH'HILQLWLRQGHU6LWXDWLRQYRUEHLGHU
GHU VXEMHNWLYH (UZDUWXQJVQXW]HQ PD[LPDO LVW .URQHEHUJ   ,P DV0RGXV
KLQJHJHQ ZLUG ]XU 'HILQLWLRQ GHU 6LWXDWLRQ GHU )UDPH JHZlKOW GHU GHQ PD[LPDOHQ
0DWFKPLDXIZHLVWGKVHOHJLHUWZLUGGHU)UDPHPLWGHUEHVWHQ3DVVXQJ]XUJHJHEHQHQ
6LWXDWLRQ .URQHEHUJ'HU0DWFKPL VHW]W VLFKGDEHL]XVDPPHQGXUFKGHQ
*UDGGHU JHQHUHOOHQ9HUIJEDUNHLW GHV)UDPHV GHP*UDGGHV9RUOLHJHQVGHU IUGHQ
)UDPH UHOHYDQWHQ VLJQLILNDQWHQ 2EMHNWH GHU MHZHLOLJHQ 6LWXDWLRQ VRZLH GHU 6WlUNH GHU
PHQWDOHQ 9HUNQSIXQJ ]ZLVFKHQ GHQ 2EMHNWHQ XQG GHP )UDPH 'LH JHQHUHOOH
9HUIJEDUNHLW DYDLODELOLW\ DLPHLQW GLH 6WlUNH GHUPHQWDOHQ9HUDQNHUXQJ GHV)UDPHV
6LWXDWLRQVREMHNWHREMHFWVRLXPIDVVHQDOOH%HVWDQGWHLOHGHUJHJHEHQHQ6LWXDWLRQ]XGHU
]XP%HLVSLHODXFK*HVWHQRGHUbXHUXQJHQDQGHUHU6LWXDWLRQVWHLOQHKPHUJHK|UHQ'HU
OHW]WH QRFK QLFKW DQJHVSURFKHQH 3DUDPHWHU GHV 0DWFKHV GHV )UDPHV LVW GLH PHQWDOH
9HUNQSIXQJOLQNOL]ZLVFKHQGHQVLJQLILNDQWHQ2EMHNWHQXQGGHPVHOHJLHUWHQ)UDPH
'DEHL YDULLHUW GLH 6LJQLILNDQ] HLQHV EHVWLPPWHQ 6LWXDWLRQVREMHNWV ZLH ]% 6FKPDW]HQ
EHLP (VVHQ IU HLQHQ )UDPH ]% VFKOHFKWH 7LVFKPDQLHUHQ KlXILJ ]ZLVFKHQ GHQ
.XOWXUHQ *HVHOOVFKDIWHQ RGHU DXFK LQ VR]LDOHQ %H]LHKXQJHQ /LHJW QXQ HLQ
]XVDPPHQJHVHW]WHUKRKHU0DWFKYRU HUIROJW GLH 6HOHNWLRQHLQHV)UDPHVXQKLQWHUIUDJW
LP DXWRPDWLVFKVSRQWDQHQ0RGXV'LH IROJHQGH$EELOGXQJ  VWHOOW GLH3DUDPHWHU GHU
0RGXV6HOHNWLRQLQ%H]XJDXIHLQHQ)UDPHQRFKHLQPDOGDU
7KHRUHWLVFKH
.RQVWUXNWH      
(LQGHXWLJNHLW
GHU
6LWXDWLRQVGHI
0DWFK
9HUIJ
EDUNHLW
6LWXDWLRQV
REMHNWH
PHQWDOH
9HU
NQSIXQJ
5HIOH[LRQV
NRVWHQ
5HIOH[LRQV
JHOHJHQ
KHLWHQ
5HIOH[
LRQVPR
WLYDWLRQ
3DUDPHWHUGHU0RGXV6HOHNWLRQ
PL  DL RL OL  & S 8
$EELOGXQJ 'LH0RGXV6HOHNWLRQDP%HLVSLHOGHU)UDPH6HOHNWLRQ'DUVWHOOXQJ LQ$QOHKQXQJ
DQ.URQHEHUJ
=XVDPPHQIDVVHQG VHL IHVWJHKDOWHQ GDVV GHU $NWHXU DOVR LQ HLQHP HUVWHQ 6FKULWW GLH
6LWXDWLRQ GHILQLHUW LQ GHP HU HLQHQ SDVVHQGHQ )UDPH DXVZlKOW 'LH 6HOHNWLRQ GHV
)UDPHVNDQQGDEHLLPDV0RGXVZHQQGLH6LWXDWLRQHLQGHXWLJLVWXQGVRPLWHLQPHQWDO
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


UHODWLY VWDUN YHUDQNHUWHU )UDPH YRUKDQGHQ LVW RGHU LP UF0RGXV HUIROJHQ ZHQQ GHU
$NWHXU EHU NHLQ KLQUHLFKHQG SDVVHQGHV0RGHOO ]XU $EELOGXQJ GHU 6LWXDWLRQ YHUIJW
XQGHV$QUHL]H]XU5HIOH[LRQJLEW.URQHEHUJ
$XV GHU :DKO HLQHV )UDPHV UHVXOWLHUW DOOHUGLQJV QRFK NHLQH (QWVFKHLGXQJ IU HLQH
EHVWLPPWH+DQGOXQJGHQQPLWHLQHUEHVWLPPWHQ'HILQLWLRQGHU6LWXDWLRQLVWLPPHUHLQ
EHVWLPPWHV3URJUDPPGHV+DQGHOQVYHUEXQGHQ'LHVHV3URJUDPPGHV+DQGHOQVZLUG
DXFK DOV 6NULSW EH]HLFKQHW 6NULSWH VLQG QDFK (VVHU     PHQWDOH
0RGHOOHGHV+DQGHOQVLQQHUKDOEGHILQLHUWHU6LWXDWLRQHQ(LQ6NULSWHQWKlOWGDEHLÅGLH
DXIGLH 6LWXDWLRQEH]RJHQHQ W\SLVFKHQ(UZDUWXQJHQXQG$OOWDJVWKHRULHQ EHUGLH W\SLVFKH
:LUNVDPNHLW W\SLVFKHU0LWWHO´ (VVHU   +HUYRUKHEXQJHQ LP2ULJLQDO 2GHU
ZLH.URQHEHUJHVDXVGUFNWÅ6NULSWHVLQG+DQGOXQJVSURJUDPPHGLHVLFKLQ
YHUJDQJHQHQ 6LWXDWLRQHQ EHZlKUW KDEHQ E]Z YRP $NWHXU DOV PLW VHLQHQ :HUW XQG
=LHOYRUVWHOOXQJHQEHUHLQVWLPPHQGHUOHEWZXUGHQ´$XFKEHLGHU6HOHNWLRQGHV6NULSWHV
VLQG ZLHGHU ]ZHL 0|JOLFKNHLWHQ ]X XQWHUVFKHLGHQ =XP HLQHQ NDQQ GDV +DQGOXQJV
SURJUDPPDXWRPDWLVFKVSRQWDQDNWLYLHUWZHUGHQ'LHVJHVFKLHKWLPPHUGDQQZHQQHV
ZLH EHLP )UDPH PHQWDO UHODWLY VWDUN YHUDQNHUW LVW 'DUEHU KLQDXV VSLHOW EHL GHU
DXWRPDWLVFKVSRQWDQHQ6NULSWVHOHNWLRQDEHUQRFKGLHYRUKHUVWDWWJHIXQGHQH'HILQLWLRQ
GHU 6LWXDWLRQ HLQH ZLFKWLJH 5ROOH -H HLQGHXWLJHU GLH 6LWXDWLRQ ZlKUHQG GHU )UDPH
6HOHNWLRQGHILQLHUWZHUGHQNRQQWHXPVRHKHUNRPPWHV]XHLQHU6NULSWVHOHNWLRQLPDV
0RGXV 'LHV JHVFKLHKW HWZD LP )DOO GHV %HIROJHQV YRQ $OOWDJVURXWLQHQ RGHU EHL
HPRWLRQDOHQ5HDNWLRQHQ:HQQGLHVQLFKWGHU)DOO LVW NDQQ HV ]XHLQHP1DFKGHQNHQ
EHUGDVIUGLH6LWXDWLRQDQJHPHVVHQVWH9HUKDOWHQNRPPHQ+LHUZLUGHLQ6NULSWGDQQ
EHZXVVWDXIGHU$EZlJXQJYRQ.RVWHQXQG1XW]HQDXVJHZlKOWUF0RGXV.URQHEHUJ
III
'HU ]ZHLWH GDUJHVWHOOWH 6FKULWW ² GLH 6HOHNWLRQ HLQHV 6NULSWHV ² EHHQGHW GLH VXEMHNWLYH
'HILQLWLRQGHU6LWXDWLRQ'DUDXIIROJHQGZlKOWGHU$NWHXULQHLQHPGULWWHQ6FKULWWGDQQ
VHLQH+DQGOXQJ $XFK KLHU ZLUGZLHGHU XQWHUVFKLHGHQ RE HU GHP 6NULSW DXWRPDWLVFK
VSRQWDQIROJWRGHUREHUVLFKUDWLRQDONDONXOLHUHQGIUGLH+DQGOXQJVDOWHUQDWLYHPLWGHP
K|FKVWHQ(UZDUWXQJVQXW]HQHQWVFKHLGHW.URQHEHUJÅ%HLHLQHUHLQGHXWLJHQ
'HILQLWLRQ GHU 6LWXDWLRQ XQG HLQHP ]XJHK|ULJHQPHQWDO VWDUN YHUDQNHUWHQ 6NULSW GDV
GLHIUDJOLFKH+DQGOXQJVZDKOKLQUHLFKHQGUHJHOWHUJLEWVLFKGDVVNULSWNRQIRUPH+DQGHOQ

+LHUZLUG GHXWOLFKZDUXPGLH )UDPH 6HOHNWLRQ YRU GHU 6NULSW 6HOHNWLRQ HUIROJW'LH 6HOHNWLRQ HLQHV
6NULSWHVVHW]WGLH'HILQLWLRQGHU6LWXDWLRQ²DOVRGLH$XVZDKOHLQHV)UDPHV²YRUDXV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


DXWRPDWLVFKVSRQWDQ ZLH HWZD LP )DOOH GHV %HIROJHQV YRQ $OOWDJVURXWLQHQ RGHU EHL
HPRWLRQDOHQ5HDNWLRQHQ´.URQHEHUJ
(LQZLFKWLJHU3XQNWVHLDQGLHVHU6WHOOHQRFKHUZlKQW)UDPHXQG6NULSW6HOHNWLRQVLQG
XQDEKlQJLJ YRQ GHU NRQNUHWHQ +DQGOXQJVZDKO (V LVW VRPLW DOVR P|JOLFK GDVV HLQ
$NWHXU HLQH )UDPH6HOHNWLRQ LP UF0RGXV GXUFKIKUW GLH 6HOHNWLRQ HLQHU +DQGOXQJ
GDQQDEHULPDXWRPDWLVFKVSRQWDQHQ0RGXVDXVJHIKUWZLUG.URQHEHUJ

 )UDPH6HOHNWLRQEHLPIUHLZLOOLJHQ(QJDJHPHQW²HLJHQHV0RGHOO
'LH $XVJDQJVIUDJH GLH LQ GLHVHU $UEHLW EHDQWZRUWHW ZHUGHQ VROO ODXWHW HLQIDFK
DXVJHGUFNWÅ:HUHQJDJLHUWVLFKIUHLZLOOLJ"´VLHKH(LQOHLWXQJVNDSLWHO'LHVH)UDJH
DQ GLH WKHRUHWLVFKH *UXQGODJH GHV 0RGHOOV GHU )UDPH6HOHNWLRQ DQJHSDVVW XQG
HQWVSUHFKHQG XPIRUPXOLHUW LVW GDQQ GLH )ROJHQGH Å:DUXP GHILQLHUHQ $NWHXUH HLQH
EHVWLPPWH 6LWXDWLRQ DOV *HOHJHQKHLW ]XU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV"´
'DV 0RGHOO GHU )UDPH6HOHNWLRQ LVW GDEHL ² ZLH EHUHLWV EHVFKULHEHQ ² HLQH :HLWHU
HQWZLFNOXQJ YRQ(VVHUV0RGHOO VR]LRORJLVFKHU(UNOlUXQJ GD HV GHQ 6FKULWW GHU/RJLN
GHU 6LWXDWLRQ GXUFK GHQ 0HFKDQLVPXV GHU :DKO HLQHV )UDPHV VRZLH HLQHV 6NULSWV
JHQDXHU VSH]LIL]LHUW 'HU )RNXV GHU $UEHLW OLHJW KLHU DOVR DXI GHU 0LNURHEHQH VLHKH
$EELOGXQJ  Å0RGHOO VR]LRORJLVFKHU (UNOlUXQJ´ ,P )ROJHQGHQ ZLUG DQKDQG GHU
GDUJHOHJWHQ 5DWLRQDO&KRLFH 0RGHOOH YHUVXFKW ]X HUNOlUHQ ZLH GLH LQGLYLGXHOOHQ
%HGLQJXQJHQGHU 6LWXDWLRQGLH(QWVFKHLGXQJ ]XU$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJH
PHQWVEHHLQIOXVVHQ
'DV0RGHOO VR]LRORJLVFKHU(UNOlUXQJVRZLHGDV0RGHOOGHU)UDPH6HOHNWLRQVWHOOW VLFK
EHUWUDJHQDXIGHQNRQNUHWHQ8QWHUVXFKXQJVJHJHQVWDQGZLHIROJWGDUVLHKH$EELOGXQJ
IROJHQGH6HLWH

)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ 'DV0RGHOOVR]LRORJLVFKHU(UNOlUXQJEHUWUDJHQDXIIUHLZLOOLJHV(QJDJHPHQW
'HU$XVJDQJVSXQNWGHV0RGHOOVVLQGGLHIUGHQ8QWHUVXFKXQJVJHJHQVWDQGUHOHYDQWHQ
VR]LDOHQ6WUXNWXUHQ'LH6LWXDWLRQLQ'HXWVFKODQG]HLFKQHWVLFK²ZLHEHUHLWVDXVIKUOLFK
EHVFKULHEHQ²GXUFKHLQHQNODUHQGHPRJUDSKLVFKHQ:DQGHOPLWHLQHUVWDUNHQ=XQDKPH
GHV $QWHLOV GHU 3HUVRQHQ EHU  -DKUHQ DXV ZDV HLQLJH +HUDXVIRUGHUXQJHQ IU GDV
GHXWVFKH:RKOIDKUWVV\VWHPPLWVLFKEULQJW'DUEHUKLQDXV]HLJHQVLFKHLQLJH²IUGLH
LQGLHVHU$UEHLWEHWUDFKWHWH3HUVRQHQJUXSSHGHU0HQVFKHQLQGHUVSlWHQ/HEHQVPLWWH²
ZLFKWLJH (UNHQQWQLVVH 'XUFK GLH JHVWLHJHQH /HEHQVHUZDUWXQJ XQG HLQHP IU GLHVH
$OWHUVJUXSSHLQGHQPHLVWHQ)lOOHQUHODWLYIUKHQ=HLWSXQNWGHVIDNWLVFKHQhEHUJDQJVLQ
GHQ 5XKHVWDQG XPIDVVW GHU GULWWH /HEHQVDEVFKQLWW LQ HWZD  -DKUH (LQ JURHU 7HLO
GLHVHU -DKUH NDQQYRQGHUXQWHUVXFKWHQ.RKRUWH LQ JXWHU*HVXQGKHLW VRZLHPLW HLQHU
UHODWLY JXWHQ PDWHULHOOHQ $XVVWDWWXQJ YHUEUDFKW ZHUGHQ $XI *UXQGODJH GLHVHU $XV
JDQJVVLWXDWLRQ IlOOW GHU MHZHLOLJH $NWHXU QXQ VHLQH (QWVFKHLGXQJ IU RGHU JHJHQ GLH
$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
-HGHU $NWHXUPXVV GDEHL GLH 6LWXDWLRQ LQ HLQHP HUVWHQ 6FKULWW IU VLFK GHILQLHUHQ (V
ZLUG XQWHUVXFKW ZDUXP HU GLH JHJHEHQH 6LWXDWLRQ DOV JQVWLJH *HOHJHQKHLW ]XU
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV GHILQLHUW 6HOHNWLRQ HLQHV )UDPHV 'DUDXI
IROJHQG VWHOOW VLFK GLH )UDJH ZDUXP GHU $NWHXU DQJHVLFKWV GLHVHU JQVWLJHQ
*HOHJHQKHLWHQ WDWVlFKOLFK GLH 2SWLRQ GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV
ZlKOW 6HOHNWLRQ HLQHV 6NULSWV 'HU GULWWH XQG OHW]WH 6FKULWW XPIDVVW GLH +DQGOXQJV
6HOHNWLRQ GLHZLHGHUXP DQDO\VLHUW ZDUXPQXQ GDV IUHLZLOOLJH(QJDJHPHQW DXVJHIKUW
ZLUG(LIOHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$OOH GUHL 6HOHNWLRQHQ N|QQHQ HQWZHGHU LP DXWRPDWLVFKVSRQWDQHQ RGHU LP UHIOH[LY
NDONXOLHUHQGHQ0RGXVJHZlKOWZHUGHQ ,Q%H]XJDXIGDV IUHLZLOOLJH(QJDJHPHQWNDQQ
DXV GHQ IROJHQGHQ *UQGHQ GDYRQ DXVJHJDQJHQ ZHUGHQ GDVV GLH (QWVFKHLGXQJ ]XU
$XVEXQJGHU+DQGOXQJLPUF0RGXVJHWURIIHQZLUGXQGGDPLWGHQEHUHLWVGDUJHOHJWHQ
5HJHOQ GHV 6(8 0RGHOOV IROJW (V EHVWHKW DXVUHLFKHQG =HLW ]XU 5HIOH[LRQ EHU GLH
6LWXDWLRQ GD IUHLZLOOLJHV(QJDJHPHQW² VRZLH HV LQGLHVHU$UEHLW GHILQLHUW LVW ²QLFKW
HLQHVSRQWDQHXQEHUOHJWH5HDNWLRQDXIHLQHQDNXWHQ1RWIDOO LVW'DUEHUKLQDXVLVWHV
QLFKW VR VWDUN YRQ VR]LDOHQ 9HUSIOLFKWXQJHQ EHHLQIOXVVW ZLH GLH 1HW]ZHUNKLOIH LP
SULYDWHQ IDPLOLlUHQ8PIHOGXQGHV UHVXOWLHUW DXFKQLFKW DXV DXWRPDWLVFKHQ5HDNWLRQHQ
DXIEHLVSLHOVZHLVHEHUXIOLFKH$QZHLVXQJHQ(PPHULFK
'DEHL VSLHOHQ.RVWHQ XQG1XW]HQ HLQH HQWVFKHLGHQGH5ROOH (LQ IUHLZLOOLJHV (QJDJH
PHQW ZLUG QXU GDQQ DXIJHQRPPHQ ZHQQ GHVVHQ 1XW]HQ GLH .RVWHQ GLH PLW GHU
$XVEXQJGHU7lWLJNHLWYHUEXQGHQVLQGEHUVWHLJW +DQG\HWDO6FKODSEDFK
  =X JURH .RVWHQ KDOWHQ GHQ $NWHXU YRQ GHU $XVEXQJ HLQHV IUHLZLOOLJHQ
(QJDJHPHQWVDE0XVLFN:LOVRQ
,PIROJHQGHQ$EVFKQLWWZHUGHQGDKHUQXQVRZRKOGHU1XW]HQDOVDXFKGLH.RVWHQGLH
EHLGHU$XVEXQJHLQHUIUHLZLOOLJHQ7lWLJNHLWHQWVWHKHQN|QQHQJHQDXHUGDUJHVWHOOW

 1XW]HQXQG.RVWHQIUHLZLOOLJHQ(QJDJHPHQWV
$XI GDV IUHLZLOOLJH (QJDJHPHQW EHUWUDJHQ ODVVHQ VLFK GLH IROJHQGHQ 1XW]HQ GHU
$XVEXQJ HLQHU VROFKHQ 7lWLJNHLW IU GHQ$NWHXU HUNHQQHQ 5HSXWDWLRQ VR]LDOHV XQG
NXOWXUHOOHV.DSLWDO (UOLQJKDJHQ  II VRZLH GHU 6SD XQG GDV ÅJXWH*HIKO´
VLHKHOLQNH6SDOWHGHUIROJHQGHQ7DEHOOH
(LQ IUHLZLOOLJHV (QJDJHPHQW NDQQ GLH 5HSXWDWLRQ HLQHV $NWHXUV HUK|KHQ GD HV
EHVWLPPWHÅ6LJQDOH´VHQGHW6SHQFH'HU$NWHXU]HLJWGXUFKGLH$XVEXQJHLQHV
VROFKHQ (QJDJHPHQWV VHLQH 5HGOLFKNHLW VRZLH VHLQH 9HUWUDXHQVZUGLJNHLW (U VWHOOW
VRPLW ,QIRUPDWLRQHQ EHU VLFK EHUHLW GLH DQGHUHQ 3HUVRQHQ KHOIHQ N|QQHQ VLFK HLQ
P|JOLFKVWYROOVWlQGLJHV8UWHLOEHUGHQMHZHLOLJHQ$NWHXU]XELOGHQ(UOLQJKDJHQ
I ,Q GLHVHP =XVDPPHQKDQJ VHL DXI GHQ $XVGUXFN Å6HLQ 5XI HLOW LKP YRUDXV´
KLQJHZLHVHQ )UHLZLOOLJHV (QJDJHPHQW NDQQ DOVR ]X HLQHP5HSXWDWLRQVJHZLQQ IKUHQ
ZHOFKHUZLHGHUXP9RUWHLOH LQDQGHUHQQLFKWHKUHQDPWOLFKHQ%HUHLFKHQEULQJHQNDQQ
$OOHUGLQJVVLQGGLH9RUWHLOHYRUDOOHPDXIGHP$UEHLWVPDUNW²]%EHLGHU-REVXFKH²
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


]X HUZDUWHQ ZDV LQ GHU KLHU XQWHUVXFKWHQ 6WLFKSUREH YRQ 3HUVRQHQ LQ GHU VSlWHQ
/HEHQVPLWWHQLFKWPHKUYRQDOO]XJURHU%HGHXWXQJLVW
7DEHOOH $XIOLVWXQJ1XW]HQXQG.RVWHQGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
1XW]HQ .RVWHQ
5HSXWDWLRQVJHZLQQ 5HDOH.RVWHQ
(UK|KXQJ(UKDOWVR]LDOHQ.DSLWDOV 2SSRUWXQLWlWVNRVWHQ
(UK|KXQJ(UKDOWNXOWXUHOOHQ.DSLWDOV 6XFKNRVWHQ
*XWHV*HIKO 3V\FKLVFKH.RVWHQ
8QWHUKDOWXQJVZHUW 6R]LDOH.RVWHQ
1HEHQGHU(UK|KXQJGHU5HSXWDWLRQN|QQHQJHUDGHDXFKGLHVRJHQDQQWHQÅZHDNWLHV´
*UDQRYHWWHUGLHGXUFKGLH$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVHQWVWHKHQ
YRQ JURHP 1XW]HQ IU GHQ MHZHLOLJHQ $NWHXU VHLQ Å:HDN WLHV´ VLQG GDEHL VROFKH
VR]LDOHQ%LQGXQJHQGLH]X3HUVRQHQDXHUKDOEGHVXQPLWWHOEDUHQ1HW]ZHUNVEHVWHKHQ
'LHV N|QQHQ EHLVSLHOVZHLVH %HNDQQWH )UHXQGH YRQ QDKHQ )UHXQGHQ RGHU DEHU
$UEHLWVNROOHJHQ VHLQ 'XUFK VFKZDFKH %H]LHKXQJHQ N|QQHQ JU|HUH 'LVWDQ]HQ LQ
1HW]ZHUNHQ EHUEUFNW ZHUGHQ (V VLQG YRU DOOHP GLHVH %H]LHKXQJHQ GLH IU DOOH
,QQRYDWLRQV XQG 'LIIXVLRQVSUR]HVVH LQQHUKDOE HLQHV 1HW]ZHUNV YHUDQWZRUWOLFK VLQG
GHQQGXUFKGLHVHZHUGHQYHUVFKLHGHQDUWLJHXQGVRPLWRIWDXFKQHXH,QIRUPDWLRQHQXQG
:HUWHYHUPLWWHOW *UDQRYHWWHUI:lKUHQGGHU$XVEXQJHLQHUIUHLZLOOLJHQ
7lWLJNHLW XQG KLHU LP %HVRQGHUHQ DXIJUXQG GHU $QELQGXQJ GHV (KUHQDPWV DQ HLQH
2UJDQLVDWLRQ HQWVWHKHQ VR]LDOH %LQGXQJHQ XQG GDPLW HUK|KW VLFK GDV VR]LDOH.DSLWDO
0LW %OLFN DXI GLH XQHQWJHOWOLFKH +LOIH VLQG GLHVH %LQGXQJHQ LQ GHQ PHLVWHQ )lOOHQ
ZDKUVFKHLQOLFKVWDUN'DV(KUHQDPWKLQJHJHQHU]HXJWHKHUVFKZDFKHVR]LDOH%LQGXQJHQ
GLHJHZLQQEULQJHQG]XU,QIRUPDWLRQVHUODQJXQJHLQJHVHW]WZHUGHQN|QQHQ(UOLQJKDJHQ
  ,Q +LQEOLFN DXI GLH ÅZHDN WLHV´ ]HLJW GHU )UHLZLOOLJHQVXUYH\  GLH
:LFKWLJNHLWGLHVHUIUGLH$NWHXUHGLHHLQIUHLZLOOLJHV(QJDJHPHQWDXVEHQ6RVWLPPHQ
 GHU %HIUDJWHQ GHU IROJHQGHQ $XVVDJH YROO XQG JDQ] ]X Å,FK ZLOO GXUFK PHLQ
(QJDJHPHQW YRU DOOHP PLW DQGHUHQ 0HQVFKHQ ]XVDPPHQNRPPHQ´ *HQVLFNH*HLVV
  *HUDGH LQ 6SRUW XQG )UHL]HLWYHUHLQHQ HQWVWHKHQ )UHXQGVFKDIWHQ 6R NDQQ
YDQ'HWK]HLJHQGDVVPHKUDOVGHU0LWJOLHGHUSHUV|QOLFKH)UHXQGHLQHEHQ
GLHVHQ2UJDQLVDWLRQHQKDEHQYDQ'HWK
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(LQ ZHLWHUHU YRQ (UOLQJKDJHQ  DQJHVSURFKHQHU 1XW]HQ GHU $XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVEH]LHKWVLFKDXIGLH(UK|KXQJE]ZGHQ(UKDOWGHVNXOWXUHOOHQ
.DSLWDOV (LQH JHZLVVH $XVVWDWWXQJ PLW NXOWXUHOOHP .DSLWDO ² VR ]HLJHQ HLQH 9LHO]DKO
HPSLULVFKHU (UJHEQLVVH ² LVW Q|WLJ XP VLFK EHUKDXSW IUHLZLOOLJ ]X HQJDJLHUHQ
=XVlW]OLFKHUK|KWHLQ IUHLZLOOLJHV(QJDJHPHQWGDVYRUKDQGHQHNXOWXUHOOH.DSLWDO VRJDU
QRFK RGHU HUKlOW HV ]XPLQGHVW DXI GHP JOHLFKHQ 6WDQG (UOLQJKDJHQ  
+DQG\0RRN
1HEHQGHQYRQ(UOLQJKDJHQDQJHVSURFKHQHQ1XW]HQVHL]XVlW]OLFKDXIGDVJXWH
*HIKO GDV HLQ IUHLZLOOLJHV (QJDJHPHQW KLQWHUOlVVW VRZLH DXI GHQ 8QWHUKDOWXQJVZHUW
KLQJHZLHVHQ 6R VLQGPLW GHU $XVEXQJ HLQHU VROFKHQ 7lWLJNHLW (UIDKUXQJHQ VR]LDOHU
$QHUNHQQXQJYHUEXQGHQGLHYRUDOOHPPLW%OLFNDXIGLH/HEHQV]XIULHGHQKHLWXQGGDV
6HOEVWZHUWJHIKOYRQ%HGHXWXQJVLQG5RKOHGHU%U|VFKHU
'LH$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVDOVR²XPLP5DKPHQGHVWKHRUHWLVFKHP
.RQ]HSWVGHU)UDPH7KHRULH]XEOHLEHQ²GLH:DKOGHV6NULSWVÅ(QJDJHPHQW´EULQJW
GHP MHZHLOLJHQ $NWHXU MHGRFK QLFKW QXU HLQHQ 1XW]HQ VRQGHUQ HV YHUXUVDFKW DXFK
.RVWHQ UHFKWH 6SDOWH7DEHOOH 'LHVH N|QQHQZLHGHUXPHEHQIDOOV LQPHKUHUH$UWHQ
XQWHUWHLOW ZHUGHQ XQG YRQ HQWJDQJHQHP 9HUGLHQVW ELV ]X GLUHNWHQ $XVJDEHQ GDV
NRPSOHWWH6SHNWUXPHLQQHKPHQ+DQG\0RRN
=XQlFKVW N|QQHQ EHL GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV UHDOH .RVWHQ DXI
WUHWHQ6RPXVVEHLVSLHOVZHLVHHLQ$NWHXUGHUIUlOWHUH0LWPHQVFKHQ%RWHQJlQJHXQG
(LQNlXIHHUOHGLJWEHUHLQ$XWRYHUIJHQ'LHVHVZLHGHUXPYHUEUDXFKW7UHLEVWRIIGHU
YRP$NWHXUEH]DKOWZHUGHQPXVV(LQDQGHUHV%HLVSLHOPLW%OLFNDXIGDV(KUHQDPWVLQG
GLH0LWJOLHGVEHLWUlJHGLHEHLP(LQWULWWLQHLQHQ9HUHLQRGHUHLQH2UJDQLVDWLRQ]X]DKOHQ
VLQG
(LQHZHLWHUH.RVWHQDUWGLH LQ9HUELQGXQJPLW GHU(QWVFKHLGXQJ ]XU$XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVHLQHZLFKWLJH5ROOHVSLHOWVLQGGLH2SSRUWXQLWlWVNRVWHQ+LHULVW
GHU 1XW]HQ JHPHLQW GHP GHU $NWHXU GXUFK GHQ (LQVDW] VHLQHU 5HVVRXUFHQ IU GLH
$XVEXQJGHU IUHLZLOOLJHQ7lWLJNHLW HQWJDQJHQ LVW 6|OOQHU0LW%OLFNDXIGLH
2SSRUWXQLWlWVNRVWHQVLQGYRUDOOHPGLH5HVVRXUFHQ=HLWXQG*HOGYRQ%HGHXWXQJ'LH
=HLWGLHIUGDVIUHLZLOOLJH(QJDJHPHQWDXIJHZHQGHWZLUGVWHKWQLFKWPHKUIUDQGHUH
)UHL]HLWDNWLYLWlWHQGLH)DPLOLHRGHUIUGLH(UZHUEVWlWLJNHLW]XU9HUIJXQJ-HZHQLJHU
=HLW LQ HLQH(UZHUEVWlWLJNHLW LQYHVWLHUWZLUGXPVRZHQLJHU/RKQZLUG LQGHQPHLVWHQ
)lOOHQ JHQHULHUW %HL 3HUVRQHQ PLW HLQHP KRKHQ 6WXQGHQORKQ KLQJHJHQ VWHLJHQ GLH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


2SSRUWXQLWlWVNRVWHQLQ)RUPYRQHQWJDQJHQHP*HKDOWZHOFKHVGXUFKGLHIUGDVIUHL
ZLOOLJH(QJDJHPHQWDXIJHZHQGHWH=HLWGDQQQLFKWJHQHULHUWZHUGHQNRQQWH6FKODSEDFK
 I 'LH EHLGHQ ELVKHU GDUJHOHJWHQ .RVWHQDUWHQ HQWVWHKHQ PLW GHU $XVEXQJ
HLQHUIUHLZLOOLJHQ7lWLJNHLW
'DQHEHQ JLEW HV QRFK HLQH GULWWH .RVWHQDUW ² GLH 6XFKNRVWHQ ² GLH EHUHLWV YRU GHU
$XIQDKPH HLQHV IUHLZLOOLJHQ(QJDJHPHQWV DQIDOOHQ 6RPXVV HUVW GLH IU GLH MHZHLOLJH
3HUVRQSDVVHQGHIUHLZLOOLJH7lWLJNHLWJHIXQGHQZHUGHQ1DFKGHPLFKPLFKHQWVFKLHGHQ
KDEH HLQ (QJDJHPHQW DXI]XQHKPHQ PXVV LFK ,QIRUPDWLRQHQ ]X GHQ P|JOLFKHQ
%HUHLFKHQ VDPPHOQ LQGHQHQPHLQ(QJDJHPHQWEHQ|WLJWZLUGXQGGDV(UODQJHQYRQ
,QIRUPDWLRQHQ NDQQ WHXHU XQG DXIZHQGLJ VHLQ (V HQWVWHKHQ DOVR .RVWHQ IU GHQ
MHZHLOLJHQ$NWHXUELVGDVSDVVHQGH(QJDJHPHQWJHIXQGHQZLUG
$EHUDXFKGLH:DKOGHVDOWHUQDWLYHQ6NULSWVÅ1LFKWHQJDJHPHQW´EULQJW.RVWHQPLWVLFK
6R N|QQHQ SV\FKLVFKH .RVWHQ DXI GHQ $NWHXU ]XNRPPHQ ZHQQ GLH (QWVFKHLGXQJ
JHJHQHLQ(QJDJHPHQWQLFKW]XGHQHLJHQHQ:HUWHQSDVVW'DUEHUKLQDXVVLQGVR]LDOH
.RVWHQGHQNEDUZHQQLPVR]LDOHQ8PIHOGIUHLZLOOLJHV(QJDJHPHQWKRFKJHVFKlW]WZLUG
XQGVRPLWEHLHLQHU1LFKW7HLOQDKPHPLW0LVVELOOLJXQJ]XUHFKQHQLVW
'LH *UXQGODJH GHU 1XW]HQ.RVWHQ.DONXODWLRQ ELOGHQ GLH lXHUHQ XQG LQQHUHQ
%HGLQJXQJHQGHU6LWXDWLRQDXIGHQHQGLHHLJHQWOLFKH'HILQLWLRQGHU6LWXDWLRQGXUFKGLH
$NWHXUHGDQQZLHGHUXPEHUXKW'LHVHZHUGHQLPQXQIROJHQGHQ$EVFKQLWWHUOlXWHUW

 bXHUHXQGLQQHUH%HGLQJXQJHQ
$OV lXHUH %HGLQJXQJHQ GHU 6LWXDWLRQ ZHUGHQ LQ GHU YRUOLHJHQGHQ $UEHLW GLH
5HVVRXUFHQ GLH GHU MHZHLOLJH $NWHXU LQ VHLQHP %HVLW] KDW EHWUDFKWHW ,QQHUH
%HGLQJXQJHQ ZHUGHQ GXUFK EHVWLPPWH (LQVWHOOXQJHQ GLH VLFK I|UGHUOLFK DXI GLH
$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVDXVZLUNHQDEJHELOGHW
,QGLHVHP=XVDPPHQKDQJZHUGHQKLHU]ZHLYLHO]LWLHUWH0RGHOOHGDV&LYLF9ROXQWDULVP
0RGHO 9HUED HW DO  XQG GLH ,QWHJUDWHG 7KHRU\ RI 9ROXQWHHU :RUN
:LOVRQ0XVLFN D GLH VRZRKO5HVVRXUFHQ DOV DXFK(LQVWHOOXQJHQ ]XU(UNOlUXQJ GHV
IUHLZLOOLJHQ(QJDJHPHQWVHLQEH]LHKHQNXU]EHVFKULHEHQ$XI*UXQGODJHGLHVHU0RGHOOH
ZHUGHQ GDQQ GLH IU GLHVH $UEHLW UHOHYDQWHQ lXHUHQ XQG LQQHUHQ %HGLQJXQJHQ
KHUJHOHLWHW


)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


&LYLF9ROXQWDULVP0RGHO
'DV &LYLF 9ROXQWDULVP 0RGHO YRQ 9HUED 6FKOR]PDQ XQG %UDG\  ZXUGH
HQWZLFNHOW XP SROLWLVFKH 3DUWL]LSDWLRQ ]X HUNOlUHQ 'HU 8QWHUVXFKXQJVJHJHQVWDQG
GLHVHU $UEHLW LVW IUHLZLOOLJHV (QJDJHPHQW LP$OOJHPHLQHQ XQG QLFKW ÅQXU´ SROLWLVFKHV
(QJDJHPHQW,VWGDV&LYLF9ROXQWDULVP0RGHOGDQQEHUKDXSWKLOIUHLFK]XU(UNOlUXQJ
IUHLZLOOLJHU7lWLJNHLWHQ"
,P &LYLF 9ROXQWDULVP 0RGHO ZLUG IUHLZLOOLJHV (QJDJHPHQW DOV XQDEKlQJLJH 9DULDEOH
PRGHOOLHUW GLH DOV 0|JOLFKNHLW GLHQW EUJHUOLFKH )lKLJNHLWHQ ]X HQWZLFNHOQ +LQ]X
NRPPWGDVVIUSROLWLVFKHV(QJDJHPHQWHKHUGLH$XVVWDWWXQJPLWEUJHUOLFKHQ)lKLJ
NHLWHQ YRQ%HGHXWXQJ LVW DOV LP9HUJOHLFK ]X HLQLJHQ DQGHUHQ7lWLJNHLWHQ IUHLZLOOLJHQ
(QJDJHPHQWVZLHEHLVSLHOVZHLVHEHLPVR]LDOHQ(QJDJHPHQW
1LFKWVGHVWRWURW] ODVVHQ VLFK GLH *UXQGDXVVDJHQ GHV0RGHOOV RKQH 3UREOHPH DXI GDV
IUHLZLOOLJH(QJDJHPHQWEHUWUDJHQ *DEULHOHWDO(PPHULFK$XV
GLHVHP*UXQGZLUGQXQLP)ROJHQGHQGDV0RGHOONXU]LQVHLQHQ*UXQG]JHQGDUJHOHJW
YJO$EELOGXQJ

$EELOGXQJ &LYLF9ROXQWDULVP0RGHOLQ$QOHKQXQJDQ9HUEDHWDOHLJHQH'DUVWHOOXQJ
9HUEDHWDOXQWHUVXFKHQZHUVLFKIUHLZLOOLJSROLWLVFKHQJDJLHUWRGHUZHQQPDQ
HV DQGHUVKHUXP DXVGUFNW ZDUXP HLQLJH $NWHXUH NHLQ IUHLZLOOLJHV (QJDJHPHQW DXI
QHKPHQ'DEHLVFKODJHQVLHGUHL$QWZRUWHQDXIGLHYRQLKQHQDXIJHZRUIHQH)UDJHYRU
Å>«@EHFDXVHWKH\FDQ·WEHFDXVHWKH\GRQ·WZDQWWRRUEHFDXVHQRERG\DVNHG´9HUED
HW DO   'DV Å.|QQHQ´ VRZLH GDV ÅJHIUDJW ZHUGHQ´ EH]LHKHQ VLFK GDEHL DXI GLH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5HVVRXUFHQ XQG GDV Å:ROOHQ´ XPIDVVW GLH (LQVWHOOXQJHQ ]X XQG GDV ,QWHUHVVH DQ
IUHLZLOOLJHP(QJDJHPHQW'DV&LYLF9ROXQWDULVP0RGHO EHUXKW VRPLW DXI GHQ EHLGHQ
)DNWRUHQ 5HVVRXUFHQ XQG ,QWHUHVVH DQ SROLWLVFKHQ 7KHPHQ VLHKH $EELOGXQJ  'HU
=XJDQJ ]X 1HW]ZHUNHQ JLOW DOV ZLFKWLJHU 7HLO GHU 5HVVRXUFHQ VR GDVV GLHVH IU VLFK
DOOHLQVWHKHQGLQGDV0RGHOOHLQJHKHQ
0LW%OLFNDXIGLH5HVVRXUFHQ RKQH1HW]ZHUNHXQWHUVFKHLGHQ9HUEDHWDOGUHL$UWHQ
=HLW*HOGXQGEUJHUOLFKH)lKLJNHLWHQVRJHQDQQWHFLYLFVNLOOV9HUEDHWDO
0LW FLYLF VNLOOV EUJHUOLFKH )lKLJNHLWHQ VLQG ÅFRPPXQLFDWLRQV DQG RUJDQL]DWLRQDO
DELOLWLHV´ 6FKOR]PDQ HW DO   JHPHLQW GLH HV GHP$NWHXU HUP|JOLFKHQ VHLQ
*HOG XQG VHLQH =HLW HIIHNWLY IU HLQ IUHLZLOOLJHV (QJDJHPHQW HLQ]XVHW]HQ Å7KHVH
UHVRXUFHV GHULYH IURP H[SHULHQFHV DW KRPH LQ VFKRRO DV ZHOO DV IURP DGXOW
FRPPLWPHQWV² IDPLO\FLUFXPVWDQFHVSRVLWLRQ LQ WKHZRUN IRUFH DQGDIILOLDWLRQVZLWK
YROXQWDU\DVVRFLDWLRQVDQGFKXUFKHVRUV\QDJRJXHV´6FKOR]PDQHWDO'LHVH
)lKLJNHLWHQ ZHUGHQ DOVR EHUHLWV LQ GHU IUKHVWHQ .LQGKHLW HUOHUQW XQG LP /DXIH GHV
/HEHQV HUZHLWHUW YJO %HUJHU/XFNPDQQ  II 'XUFK %LOGXQJ ZHUGHQ ]XP
HLQHQ GLHVH )lKLJNHLWHQ HU]HXJW ]XP DQGHUHQ VRUJW GLH %LOGXQJ LP(UZDFKVHQHQDOWHU
ZLHGHUXPDXFKGDIUGDVVGHU$NWHXUZDKUVFKHLQOLFKHU LQHLQHU3RVLWLRQ LVW LQGHUHU
VHLQH)lKLJNHLWHQZHLWHUHQWZLFNHOQNDQQ6FKOR]PDQHWDO
'LH$XVVWDWWXQJHLQHV$NWHXUVPLWGLHVHQGUHL5HVVRXUFHQYDULLHUWLQ$EKlQJLJNHLWYRP
MHZHLOLJHQVR]LR|NRQRPLVFKHQ6WDWXV'DEHLVWHKHQYRUDOOHP*HOGXQGHLQEHVWLPPWHU
7HLO GHU EUJHUOLFKHQ )lKLJNHLWHQ LQ HLQHU VHKU HQJHQ 9HUELQGXQJ ]XP VR]LR|NR
QRPLVFKHQ 6WDWXV (LQH EHVVHUH VR]LR|NRQRPLVFKH 3RVLWLRQ HUK|KW VRPLW GLH 5HV
VRXUFHQDXVVWDWWXQJ'DUEHUKLQDXV]HLJHQVLFKZHLWHUH8QWHUVFKLHGOLFKNHLWHQPLW%OLFN
DXI GLH GUHL GDUJHVWHOOWHQ 5HVVRXUFHQ -H QDFK $UW GHV IUHLZLOOLJHQ (QJDJHPHQWV VLQG
YHUVFKLHGHQH 5HVVRXUFHQ YRQ1|WHQ 9HUED HW DO   $OV )UHLZLOOLJHU LQ GHU
-XJHQGDUEHLW EHLVSLHOVZHLVH EUDXFKW PDQ ]XP HLQHQ =HLW XQG ]XP DQGHUHQ DXFK
EHVWLPPWHVR]LDOH)lKLJNHLWHQDOV3UIHUEHLGHU+DQGHOVNDPPHUKLQJHJHQZLUGHEHQVR
GLH5HVVRXUFH=HLWEHQ|WLJWXQGGDUEHUKLQDXVHLQEHVWLPPWHU:LVVHQVVWDQGVRZLHGLH
HEHQEHVFKULHEHQHQEUJHUOLFKHQ)lKLJNHLWHQ
1HW]ZHUNHVLQGYRQJURHU%HGHXWXQJLQGHU(UNOlUXQJYRQSROLWLVFKHP(QJDJHPHQW
GD HLQ *URWHLO GHU 5HNUXWLHUXQJ EHU VR]LDOH .RQWDNWH OlXIW $OOHUGLQJV NDQQ
IUHLZLOOLJHV (QJDJHPHQW WKHRUHWLVFK RKQH GLH (LQELQGXQJ LQ VR]LDOH 1HW]ZHUNH DXV
HLJHQHU ,QLWLDWLYH KHUDXV DXVJHEW ZHUGHQ 6RPLW NDQQ (QJDJHPHQW DXFK WURW] GHV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


)HKOHQV HQWVSUHFKHQGHU VR]LDOHU 1HW]ZHUNH VWDWWILQGHQ ,P *HJHQVDW] GD]X LVW HV
VFKZHUYRUVWHOOEDUGDVVHLQ$NWHXUVLFKSROLWLVFKHQJDJLHUWZHQQLKPGDV,QWHUHVVHXQG
GLH5HVVRXUFHQGDIUIHKOHQ9HUEDHWDO
'DV &LYLF 9ROXQWDULVP 0RGHO ILQGHW JURH %HGHXWXQJ LQ GHU ZLVVHQVFKDIWOLFKHQ
/DQGVFKDIW 6R ZXUGH GDV %XFK Å9RLFH DQG HTXDOLW\ &LYLF YROXQWDULVP LQ $PHULFDQ
SROLWLFV´LQGHP9HUEDHWDOLKU0RGHOOEHVFKUHLEHQEHUHLWVEHUPDO]LWLHUWYJO
VFKRODUJRRJOHFRP  7URW]GHP NDQQ YRU DOOHP DQ GHU 0RGHOOLHUXQJ GHU
.RPSRQHQWH GHV VR]LDOHQ 1HW]ZHUNV .ULWLN JHEW ZHUGHQ 9HUED HW DO 
EHWUDFKWHQ GDV VR]LDOH 1HW]ZHUN QLFKW DOV HLQHQ 7HLO GHU 5HVVRXUFHQ GLH IU GLH
$XVEXQJ HLQHV IUHLZLOOLJHQ SROLWLVFKHQ (QJDJHPHQWV YRUKDQGHQ VHLQ PVVHQ 8P
VLFKHQJDJLHUHQ]XN|QQHQVLQGDEHU*HOG=HLWXQGEUJHUOLFKH)lKLJNHLWHQDOOHLQQLFKW
DXVUHLFKHQG'LH(LQELQGXQJ LQ HLQ VR]LDOHV1HW]ZHUNNDQQGDUEHUKLQDXV0|JOLFK
NHLWHQ]XP(QJDJHPHQWELHWHQGDGHUMHZHLOLJH$NWHXUZDKUVFKHLQOLFKHUDQJHVSURFKHQ
XQG]XIUHLZLOOLJHU7lWLJNHLWHUPXWLJWZLUGÅ(YHQKLJKO\PRWLYDWHGSHRSOHDUHXQOLNHO\
WRYROXQWHHUXQOHVVWKH\DUHDVNHGDQGSHRSOHZLWKOLWWOHPRWLYDWLRQWRYROXQWHHUPLJKW
DJUHH WRGR VR LI WKH\ DUH FRQVWDQWO\EDGJHUHGE\ IULHQGV WR JLYH VRPHRI WKHLU WLPHµ
0XVLFN:LOVRQ   =XVlW]OLFK LVW HLQ VR]LDOHV 1HW]ZHUN DXFK KLOIUHLFK EHLP
$XIEDX EUJHUOLFKHU )lKLJNHLWHQ ZLH EHLVSLHOVZHLVH GHU .RPPXQLNDWLRQVIlKLJNHLW
(PPHULFK
(LQZHLWHUHU.ULWLNSXQNWEH]LHKWVLFKDXIGLH0HVVXQJVR]LDOHU1HW]ZHUNH6R]lKOHQIU
9HUED HW DO  HLQ]LJ IRUPHOOH VR]LDOH %H]LHKXQJHQ EHL GHU %HWUDFKWXQJ GHU
1HW]ZHUNH ,QIRUPHOOH VR]LDOH %H]LHKXQJHQ ZLH ]% GLH (LQJHEXQGHQKHLW LQ GLH
1DFKEDUVFKDIW)UHXQGVFKDIWVQHW]ZHUNHRGHUDXFKGLH)DPLOLHEOHLEHQLQLKUHQ$QDO\VHQ
DXHQ YRU 'RFK XQWHUVFKLHGOLFKH 6WXGLHQ NRQQWHQ ]HLJHQ GDVV DXFK GLHVH $UW YRQ
%H]LHKXQJHQ IU GLH $XVEXQJ HLQHV SROLWLVFKHQ (QJDJHPHQWV YRQ %HGHXWXQJ VHLQ
N|QQHQ(PPHULFKI

,QWHJUDWHG7KHRU\RI9ROXQWHHU:RUN
'LH Å,QWHJUDWHG 7KHRU\ RI 9ROXQWHHU :RUN YRQ :LOVRQ XQG 0XVLFN D VLHKW
IUHLZLOOLJHV (QJDJHPHQW DOV HLQH )RUP SURGXNWLYHU $NWLYLWlW 'DPLW ZLUG GDV +DXSW
LQWHUHVVH DXI GLH8QWHUVXFKXQJ GHV ,QSXWV JHOHJW GHU JHOHLVWHWZHUGHQPXVV XP HLQH
IUHLZLOOLJH7lWLJNHLWHQDXVEHQ]XN|QQHQVLHKH$EELOGXQJ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5HVVRXUFHQVLQGGDEHLYRQHQWVFKHLGHQGHU%HGHXWXQJ)UHLZLOOLJHV(QJDJHPHQWZLUGDOV
$UEHLWNDWHJRULVLHUWGHQQlKQOLFKZLHGHUHUVWH$UEHLWVPDUNWH[LVWLHUWHLQ$UEHLWVPDUNW
IU GDV IUHLZLOOLJH (QJDJHPHQW 8QG JHQDXVR ZLH LQ MHGHP DQGHUHQ 0DUNW VLQG LP
)UHLZLOOLJHQPDUNWGHU=XJDQJXQGGHU(UIROJYRQGHQMHZHLOLJHQ5HVVRXUFHQ²KLHU LVW
LQVEHVRQGHUH GDV +XPDQNDSLWDO YRQ %HGHXWXQJ ² XQG 4XDOLILNDWLRQHQ GHV $NWHXUV
DEKlQJLJ 'DV +XPDQNDSLWDO XPIDVVW GHQ VR]LR|NRQRPLVFKHQ 6WDWXV VRZLH GHQ
*HVXQGKHLWV]XVWDQG XQG ELOGHW VRPLW GLH JUXQGVlW]OLFKH .RPSRQHQWH ]XU $XVEXQJ
HLQHVIUHLZLOOLJHQ(QJDJHPHQWV

$EELOGXQJ 0RGHOOGHU,QWHJUDWHG7KHRU\RI9ROXQWHHU:RUN:LOVRQ0XVLFND
(LQH ZHLWHUH YRQ LKQHQ EHWUDFKWHWH 5HVVRXUFH LVW GDV VR]LDOH .DSLWDO 'LHVH VWHKW LQ
HQJHU 9HUELQGXQJ PLW GHU 7DWVDFKH GDVV IUHLZLOOLJHV (QJDJHPHQW LQ XQWHUVFKLHGOLFK
VWDUNHP $XVPD HLQH NROOHNWLYH +DQGOXQJ GDUVWHOOW .ROOHNWLYH +DQGOXQJHQ E]Z
NROOHNWLYH*WHUN|QQHQDQGHUHQLFKWYRQLKUHP*HEUDXFKDXVJHVFKOLHVVHQDXFKZHQQ
VLHQLFKW]X(UVWHOOXQJGHV*XWHVEHLJHWUDJHQKDEHQ(VEHVWHKWGRUWDOVRGDV3UREOHP
GHU7ULWWEUHWWIDKUHU2OVRQ'LH/|VXQJGLHVHV3UREOHPVZLHGHUXPOLHJWZLHYLHOH
6WXGLHQ ]HLJHQ NRQQWHQ LQ GHQ VR]LDOHQ 1HW]ZHUNHQ 0DUZHOO2OLYHU  
3XWQDP  II 'LHVH XPIDVVHQ VR]LDOH %H]LHKXQJHQ ]X )UHXQGHQ %HNDQQWHQ
XQG9HUZDQGWHQ VRZLH VROFKH ]X2UJDQLVDWLRQHQXQG9HUHLQHQ 6R]LDOH%H]LHKXQJHQ
ZHOFKHHLQH)RUPGHVVR]LDOHQ.DSLWDOVVLQGWUDJHQ]XU(UODQJXQJYRQ,QIRUPDWLRQHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EHL VLH I|UGHUQ 9HUWUDXHQ XQG GLH 1RUP GHU 5H]LSUR]LWlW GD LQ 1HW]ZHUNHQ LPPHU
JHZLVVH.RQWUROOPHFKDQLVPHQ EHVWHKHQ GLH IU GLH 7HLOKDEH GHV ,QGLYLGXXPV DQ GHU
(UVWHOOXQJGHVNROOHNWLYHQ*XWHVVRUJHQ:LOVRQ0XVLFND
1HEHQGHP+XPDQXQGGHPVR]LDOHQ.DSLWDOEHWUDFKWHQ:LOVRQXQG0XVLFND
GDV NXOWXUHOOH .DSLWDO DOV HLQH QRWZHQGLJH 5HVVRXUFH ]XU $XVEXQJ HLQHV IUHLZLOOLJHQ
(QJDJHPHQWV$QGHUVDOVEHL%RXUGLHXXQGDXFKLP*HJHQVDW]]XU2SHUDWLRQDOL
VLHUXQJ LQ GHU YRUOLHJHQGHQ $UEHLW XPIDVVW GDV NXOWXUHOOH .DSLWDO EHL LKQHQ QLFKW GLH
%LOGXQJVRQGHUQ:HUWHGLHHLQH.XOWXUGHU+LOIHI|UGHUQXQGGLHXQWHUDQGHUHPGXUFK
GLH5HOLJLRQYHUPLWWHOWZHUGHQN|QQHQ:LOVRQ0XVLFNDII'LH,QWHJUDWHG
7KHRU\ RI 9ROXQWHHU :RUN EHWRQW VRPLW GLH EHGHXWHQGH 5ROOH GHU 5HOLJLRQ IU HLQ
IUHLZLOOLJHV(QJDJHPHQW

bXHUHXQGLQQHUH%HGLQJXQJHQLQGLHVHU$UEHLW
$XIEDXHQGDXIGHQEHLGHQJHQDQQWHQ0RGHOOHQZHUGHQGLH5HVVRXUFHQDOVGLHlXHUHQ
%HGLQJXQJHQ HLQHU 6LWXDWLRQ EHWUDFKWHW ,Q HLQHP HUVWHQ 6FKULWW VROO GDEHL QXQ ]XHUVW
NXU] GHU %HJULII GHU 5HVVRXUFHQ DOOJHPHLQ VR ZLH HU LQ GHU YRUOLHJHQGHQ $UEHLW 9HU
ZHQGXQJ ILQGHWGHILQLHUWZHUGHQXQGGDUDQDQVFKOLHHQG IROJW HLQH%HVFKUHLEXQJGHU
HLQ]HOQHQ5HVVRXUFHQJUXSSHQLP6SH]LHOOHQ
:DVLVWDOVRXQWHUGHP%HJULIIÅ5HVVRXUFH´DOOJHPHLQEHUKDXSW]XYHUVWHKHQ"%LVODQJJLEW
HVNHLQHHLQKHLWOLFKHDOOJHPHLQJOWLJHXQGJHEUlXFKOLFKH'HILQLWLRQGLHVHV%HJULIIV,Q
GHU3DUWL]LSDWLRQVIRUVFKXQJ LVW GLH IROJHQGH'HILQLWLRQ GLHKLHU JHZlKOWZLUGXQG DXI
2SS)LQNHO  VRZLH /GHPDQQ  ]XUFNJHKW YRQ %HGHXWXQJ 5HVVRXUFHQ
VLQG GDEHL0HUNPDOH LQGLYLGXHOOHU$NWHXUH GLH NRQNUHWPDWHULHOOH*WHU )lKLJNHLWHQ
:LVVHQ =HLW VRZLH VR]LDOH .RQWDNWH HLQVFKOLHHQ /GHPDQQ   2SS)LQNHO
9RUKDQGHQH5HVVRXUFHQZHUGHQGDEHLDOV3RWHQWLDOYHUVWDQGHQZHOFKHVGLH
(UODQJXQJ HLQHV EHVWLPPWHQ JHZQVFKWHQ =LHOV HUOHLFKWHUW 9RQ HQWVFKHLGHQGHU
%HGHXWXQJLVWKLHUEHLGHU8PIDQJDQHLQ]HOQHQ5HVVRXUFHQ-RSSI'DGLHVH
NQDSSVLQGPXVVMHGHUIUVLFKHQWVFKHLGHQZDQQXQGZRHUZLHYLHOHVHLQHUEHJUHQ]WHQ
5HVVRXUFHQ HLQVHW]W 0XVLFN:LOVRQ   'DV IRUPHOOH (KUHQDPW VRZLH GLH

,PZHLWHUHQ7HLOGHVGDUJHVWHOOWHQ$XIVDW]HVYRQ:LOVRQXQG0XVLFNEHUSUIHQGLHVHLKUHDXIJHVWHOOWHQ
3UlPLVVHQHPSLULVFK'DLP.DSLWHOGHUYRUOLHJHQGHQ$UEHLWMHGRFKQXUDXIGLHWKHRUHWLVFKH%DVLVGHU
(UNOlUXQJGHUhEHUQDKPHHLQHV IUHLZLOOLJHQ(QJDJHPHQWVHLQJHJDQJHQZLUGNDQQDQGLHVHU6WHOOHQLFKW
QlKHUDXIGHQ%HULFKWGHU(UJHEQLVVHGHUHPSLULVFKHQhEHUSUIXQJGHV0RGHOOVYRQ:LOVRQXQG0XVLFN
HLQJHJDQJHQZHUGHQ1XUVRYLHOVHLGHU9ROOVWlQGLJNHLWKDOEHUIHVWJHKDOWHQ'LHDXIJHVWHOOWHQ3UlPLVVHQ
ZHUGHQGXUFKGLHHPSLULVFKH$QDO\VHZHLWHVWJHKHQGEHVWlWLJW:LOVRQ0XVLFNDII
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


LQIRUPHOOHXQHQWJHOWOLFKH+LOIHEHDQVSUXFKHQGDEHLJHQDXVRZLHMHGHDQGHUH)RUPYRQ
$UEHLW²WHLOVLQDEJHVFKZlFKWHU)RUP²EHVWLPPWH5HVVRXUFHQ
$OV VSH]LHOOH 5HVVRXUFHQJUXSSHQ ZHUGHQ LQ $QOHKQXQJ DQ GLH EHLGHQ REHQ GDUJHVWHOOWHQ
0RGHOOH  ]HLWOLFKH PDWHULHOOH NXOWXUHOOH EUJHUOLFKH )lKLJNHLWHQ VRZLH VR]LDOH
5HVVRXUFHQ 1HW]ZHUNH DOV JUXQGOHJHQGH 5HVVRXUFHQ IU GLH $XVEXQJ HLQHV IUHL
ZLOOLJHQ(QJDJHPHQWVEHWUDFKWHW
=HLWOLFKH VRZLH PDWHULHOOH 5HVVRXUFHQ KLHUEHL LQVEHVRQGHUH *HOG VLQG GLH EHLGHQ
+DXSWUHVVRXUFHQ GLH LQ HLQHP EHVWLPPWHQ 0D ]XU $XVEXQJ HLQHV IUHLZLOOLJHQ
(QJDJHPHQWVYRUKDQGHQVHLQPVVHQYJODXFK5DXVFKHQEDFK0OOHUII6R
VHW]W GLH 'XUFKIKUXQJ HLQHU IUHLZLOOLJHQ 7lWLJNHLW LPPHU GLH $XIZHQGXQJ YRQ =HLW
YRUDXVXQGHVLVWVRPLWGDYRQDXV]XJHKHQGDVVVLFKYRUZLHJHQGGLHMHQLJHQHQJDJLHUHQ
GLHEHUIUHLH=HLWYHUIJHQ6FKODSEDFK
2KQHHLQ0LQGHVWPDDQPDWHULHOOHQ5HVVRXUFHQ(LQNRPPHQLVWGLHHLJHQH([LVWHQ]
QLFKWJHVLFKHUWXQGVRZLUGWHQGHQ]LHOOVHOEVW8QWHUVWW]XQJJHEUDXFKW:LHDOOHDQGHUHQ
5HVVRXUFHQ VLQG HEHQVR =HLW XQG *HOG EHVFKUlQNW ZREHL GHXWOLFKH 8QWHUVFKLHGH
]ZLVFKHQLKQHQ]XYHU]HLFKQHQVLQG'HU=HLWLVWHLQHQDWUOLFKH*UHQ]HJHVHW]WGDHLQ
7DJQLFKWPHKUDOV6WXQGHQKDWGLHDXIYHUVFKLHGHQH$NWLYLWlWHQ²%HUXI)UHL]HLW
6FKODIHQ .LQGHUHU]LHKXQJ XVZ ² YHUWHLOW ZHUGHQ N|QQHQ *DEULHO HW DO  
6RPLW EHVLW]W GLH 5HVVRXUFH =HLW VRZRKO HLQH 8QWHUJUHQ]H NHLQH IUHLH =HLW ]XU
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV DOV DXFK HLQH JHUDGH EHVFKULHEHQH
2EHUJUHQ]H  6WXQGHQ =HLW DP 7DJ 'LH 5HVVRXUFH *HOG KLQJHJHQ KDW QXU HLQH
8QWHUJUHQ]HNHLQ*HOGYRU]XZHLVHQ(LQHREHUH*UHQ]HGHV$XVPDHVGHU5HVVRXUFH
*HOG JLEW HVKLQJHJHQQLFKW XQGGLH9DULDQ] ]ZLVFKHQGHQ$NWHXUHQ LP+LQEOLFN DXI
GLHVH5HVVRXUFHLVWVRPLWHLQGHXWLJJU|HULP9HUJOHLFK]XU5HVVRXUFH=HLW(LQZHLWHUHU
8QWHUVFKLHG ]ZLVFKHQ GHQ EHLGHQ 5HVVRXUFHQ EH]LHKW VLFK DXI GLH $QKlXIXQJ GLHVHU
=HLWGLH]XUIUHLHQ9HUIJXQJVWHKWXQGQLFKWIUHLQH$NWLYLWlWYHUEUDXFKWZLUGNDQQ
QLFKW IU HLQHQ DQGHUHQ 7DJ DQJHVSDUW ZHUGHQ ² VLH YHUIlOOW 1LFKW JHEUDXFKWHV *HOG
KLQJHJHQNDQQEHLVSLHOVZHLVH ]XU%DQNJHEUDFKWXQG VR IU HLQH VSlWHUH9HUZHQGXQJ
DXIJHKREHQXQGYHUPHKUWZHUGHQ%UDG\HWDO

$QGLHVHU6WHOOHVHLEHUHLWVDXIGLHQLFKWGLUHNWHhEHUSUIEDUNHLWGHUWKHRUHWLVFKHQ*UXQGODJHPLW+LOIH
GHU'DWHQNXU]KLQJHZLHVHQ6LHGLHQWYLHOPHKUDOVJUXQGOHJHQGHU5DKPHQ]XU(UNOlUXQJGHU$XVEXQJ
IUHLZLOOLJHQ(QJDJHPHQWV
 'LH 8QWHUVFKHLGXQJ LQ ]HLWOLFKH PDWHULHOOH NXOWXUHOOH XQG VR]LDOH 5HVVRXUFHQ JHKW DXI %RXUGLHXV
.DSLWDOVRUWHQ]XUFN%RXUGLHX
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


.XOWXUHOOH5HVVRXUFHQN|QQHQQDFK%RXUGLHXVRZRKOLQLQNRUSRULHUWHUDOVDXFK
LQ LQVWLWXWLRQDOLVLHUWHU )RUP EHWUDFKWHW ZHUGHQ (UVWHUH NDQQ PLW GHQ 6FKODJZ|UWHUQ
Å%LOGXQJ DOV .RPSHWHQ]´ FKDUDNWHULVLHUW ZHUGHQ 1DGDL   Å,QNRUSRULHUWHV
.DSLWDO LVW HLQ%HVLW]WXPGDV]XHLQHPIHVWHQ%HVWDQGWHLOGHUÅ3HUVRQ´ ]XP+DELWXV
JHZRUGHQLVW>@´%RXUGLHX1DFKGLHVHU'HILQLWLRQN|QQHQGLHYRQ9HUED
HW DO  JHQDQQWHQ ÅFLYLF VNLOOV´ DOV LQNRUSRULHUWHV NXOWXUHOOHV .DSLWHO EHWUDFKWHW
ZHUGHQ.XOWXUHOOH5HVVRXUFHQLQLQVWLWXWLRQDOLVLHUWHU)RUPVLQGHLQH2EMHNWLYLHUXQJGHU
LQNRUSRULHUWHQ )RUP LQ )RUP YRQ %LOGXQJVWLWHOQ %RXUGLHX   Å'XUFK GHQ
VFKXOLVFKHQ RGHU DNDGHPLVFKHQ 7LWHO ZLUG GHP YRQ HLQHU EHVWLPPWHQ 3HUVRQ EH
VHVVHQHQ.XOWXUNDSLWDOLQVWLWXWLRQHOOH$QHUNHQQXQJYHUOLHKHQ´%RXUGLHX
$OV ZHLWHUH ]X EHWUDFKWHQGH 5HVVRXUFH VLQG GLH 1HW]ZHUNH YRQ HQRUPHU %HGHXWXQJ
9HUED HW DO  0XVLFN:LOVRQ   (LQ VR]LDOHV 1HW]ZHUN LVW GDEHL HLQ
Å*HIOHFKWYRQVR]LDOHQ%H]LHKXQJHQ LQGDVGHU(LQ]HOQH.ROOHNWLYHRGHUNRUSRUDWLYH
$NWHXUHRGHU*UXSSHQYRQ$NWHXUHQHLQJHEHWWHWVLQG´-DQVHQ(LQ1HW]ZHUN
EHVWHKW VRPLW DXV HLQHU 5HLKH YRQ $NWHXUHQ XQG %H]LHKXQJHQ GLH GLHVH $NWHXUH
]XHLQDQGHUXQWHUKDOWHQ6R]LDOH1HW]ZHUNHVLQGHLQZLFKWLJHU7HLOGHVVR]LDOHQ.DSLWDOV
ZHOFKHVQDFK3XWQDPDXV ÅIHDWXUHVRI VRFLDO OLIH²QHWZRUNV QRUPV DQG WUXVW ² WKDW
HQDEOH SDUWLFLSDQWV WR DFW WRJHWKHU PRUH HIIHFWLYHO\ WR SXUVXH VKDUHG REMHFWLYHV´
3XWQDPEHVWHKW:HQQHLQ$NWHXUEHUYLHOHVR]LDOH%H]LHKXQJHQYHUIJW
GDQQ VWHLJW GLH :DKUVFKHLQOLFKNHLW EHUHLWV IUHLZLOOLJ HQJDJLHUWH 3HUVRQHQ LQ VHLQHP
1HW]ZHUNYRU]XILQGHQ6RPLWZHUGHQLKPGDQQ0|JOLFKNHLWHQDXIJH]HLJWVLFKVHOEVW]X
HQJDJLHUHQ 3HDUFH   6RZRKO )UHHPDQ  DOV DXFK :LOVRQ XQG 0XVLFN
D KDEHQ LQ LKUHQ 6WXGLHQ GHQ SRVLWLYHQ(LQIOXVV HLQHV IUHLZLOOLJHQ(QJDJHPHQWV
DXIGLH$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVIHVWJHVWHOOW6LHHUNOlUHQGLHVGXUFKGLH
K|KHUH.RQWDNWIUHXGLJNHLW YRQ 3HUVRQHQPLW HLQHP JURHQ1HW]ZHUN XQG GXUFK GLH
7DWVDFKH GDVV HLQ IUHLZLOOLJHV (QJDJHPHQW KlXILJ DXIJUXQG YRQ $QIUDJHQ DXV GHP
%HNDQQWHQNUHLVDXIJHQRPPHQZLUG)UHHPDQ:LOVRQ0XVLFND
$OOHUGLQJV ZLUG VR]LDOHV .DSLWDO XQG VRPLW GLH (LQELQGXQJ LQ VR]LDOH 1HW]ZHUNH IU
3HUVRQHQ PLW IHKOHQGHU LQGLYLGXHOOHU 5HVVRXUFHQVWUXNWXU ZHQLJHU SURGXNWLY VHLQ

,Q.DSLWHOZXUGHEHUHLWVGHU1XW]HQVR]LDOHU%LQGXQJHQGLHGXUFKGLH$XVEXQJHLQHVIUHLZLOOLJHQ
(QJDJHPHQWVHQWVWHKHQN|QQHQGDUJHOHJW+LHUVROOHQGHVKDOEQRFKHLQPDOGLH]ZHL6HLWHQGHUVR]LDOHQ
5HVVRXUFHQGDUJHOHJWZHUGHQ6R]LDOH5HVVRXUFHQHUK|KHQDXIGHUHLQHQ6HLWHGLH:DKUVFKHLQOLFKNHLWGHU
$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV$XIGHU DQGHUHQ6HLWH N|QQHQ VLH JHUDGHGXUFKGLHVHV QRFK
ZHLWHUDXVJHEDXWZHUGHQVRGDVVGDV(QJDJHPHQW]XU(UZHLWHUXQJGHV)UHXQGHVXQG%HNDQQWHQNUHLVHV
IKUW3LFRW*HQVLFNH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


:LOVRQ0XVLFN   6R ZLUG EHLVSLHOVZHLVH DQJHQRPPHQ GDVV GLH %LOGXQJ
HLQHQ HUKHEOLFKHQ (LQIOXVV DXI GLH (QWVFKHLGXQJ ]XU $XIQDKPH HLQHV IUHLZLOOLJHQ
(QJDJHPHQWV DXVEW 3HUVRQHQ PLW QLHGULJHU %LOGXQJ N|QQHQ ]ZDU HEHQVR EHU HLQ
JURHV 1HW]ZHUN YHUIJHQ ZHQQ GLHVHV DOOHUGLQJV KRPRJHQ LQ %H]XJ DXI GHQ
%LOGXQJVVWDQG LVW VLQGZHQLJHU 3HUVRQHQ GLH VLFK HQJDJLHUHQ LQ GLHVHP1HW]ZHUN ]X
HUZDUWHQ%HL 3HUVRQHQPLW KRKHU%LOGXQJ LVW GDV%LOG HLQ DQGHUHV+LHU VROOWHQ GDQQ
DXIJUXQGGHVLQYLHOHQ6WXGLHQYJOXD1DGDL+HLQ]H2ON0XVLFN:LOVRQ
$OVFKHUHWDOIHVWJHVWHOOWHQ(LQIOXVVHVGHU%LOGXQJDXIGLH$XVEXQJHLQHV
IUHLZLOOLJHQ (QJDJHPHQWV VLHKH DXFK .DSLWHO  ZDKUVFKHLQOLFKHU 3HUVRQHQ LP
1HW]ZHUN]XILQGHQVHLQGLHEHUHLWVHLQVROFKHV(QJDJHPHQWDXVEHQ6RPLWYHUVWlUNW
HLQH LQGLYLGXHOOH 5HVVRXUFHQVWUXNWXU GLH 3URGXNWLYLWlW GHV VR]LDOHQ.DSLWDOV YJO DXFK
6WHFNHU   Å,QGLYLGXDO UHVRXUFHV LQFUHDVH WKH ¶YDOXH· RI VRFLDO FDSLWDO 6RFLDO
FDSLWDO UHTXLUHV NQRZOHGJH RUJDQL]DWLRQDO VNLOOV VHOIDVVXUDQFH OLWHUDF\ GLVFUHWLRQDU\
LQFRPH DQG VRPH ¶VWDQGLQJ· LQ WKH FRPPXQLW\ WR EH XVHG PRVW HIIHFWLYHO\´
:LOVRQ0XVLFN   +LHUGXUFK ZLUG DOVR GLH EHVWHKHQGH VR]LDOH 8QJOHLFKKHLW
QRFKZHLWHUYHUVWlUNW Å'HU8PIDQJGHV6R]LDONDSLWDOVGDVGHU HLQ]HOQHEHVLW]WKlQJW
>«@ VRZRKO YRQ GHU$XVGHKQXQJ GHV1HW]HV YRQ%H]LHKXQJHQ DE GLH HU WDWVlFKOLFK
PRELOLVLHUHQNDQQDOVDXFKYRQGHP8PIDQJGHV>«@.DSLWDOVGDVGLHMHQLJHQEHVLW]HQ
PLWGHQHQHULQ%H]LHKXQJVWHKW´%RXUGLHX
'LHDOOHLQLJH%HWUDFKWXQJYRQ5HVVRXUFHQDOVlXHUH%HGLQJXQJHQGHU6LWXDWLRQLVWQLFKW
DXVUHLFKHQGIUGLH(UNOlUXQJGHUhEHUQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWV9LHOPHKU
PXVV DXFKGLH(LQVWHOOXQJ]XPXQGGDPLW DXFKGDVGDUDXV UHVXOWLHUHQGH ,QWHUHVVH DP
IUHLZLOOLJHQ (QJDJHPHQW DOV LQQHUH %HGLQJXQJ GHU 6LWXDWLRQ PLW LQ GLH %HWUDFKWXQJ
HLQEH]RJHQ ZHUGHQ 'LH (LQVWHOOXQJHQ VLQG DOVR HEHQVR ZLH GLH 5HVVRXUFHQ GLH
*UXQGODJHIUGLH'HILQLWLRQGHU6LWXDWLRQ6LHELOGHQGLH%DVLVGDIUGDVVHLQH6LWXDWLRQ
DOVHLQH*HOHJHQKHLW]XU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVHUNDQQWZLUGXQG²
XP HV IRUPDO DXV]XGUFNHQ ² EHUKDXSW GDV 6NULSW Å(QJDJHPHQW´ ]XU 6HOHNWLRQ LQ
)UDJH NRPPW :HQQ HLQ $NWHXU RGHU VHLQ VR]LDOHV 8PIHOG GLH $XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVDOVQLFKWZLFKWLJHUDFKWHQZLUGHUNHLQHJURH1RWZHQGLJNHLW
VHKHQHLQHVROFKH7lWLJNHLWDXI]XQHKPHQ,P8PNHKUVFKOXVVZHUGHQ$NWHXUHGLHEHU
HLQHSRVLWLYH(LQVWHOOXQJLQ%H]XJDXIGDVIUHLZLOOLJH(QJDJHPHQWYHUIJHQGHQ1XW]HQ
GLHVHU 7lWLJNHLW DOV JU|HU EHZHUWHQ XQG VLFK VRPLW WHQGHQ]LHOO KlXILJHU HQJDJLHUHQ
(LIOHU   'LH HQJDJHPHQWI|UGHUOLFKHQ (LQVWHOOXQJHQ ZLUNHQ DOVR EHU GLH
K|KHUH(LQVFKlW]XQJGHVUHVXOWLHUHQGHQ1XW]HQVDXVHLQHPIUHLZLOOLJHQ(QJDJHPHQWDXI
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GLH:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV VROFKHQ (LQVWHOOXQJHQ EHHLQIOXVVHQ GDEHL
GDV %HZXVVWVHLQ EHU GLH :LFKWLJNHLW XQG 1RWZHQGLJNHLW GHU $XIQDKPH HLQHV
IUHLZLOOLJHQ(QJDJHPHQWV
*HQHUHOO ZHUGHQ GLH XQWHUVFKLHGOLFKHQ $NWHXUH DXI *UXQGODJH YDULLHUHQGHU
(LQVWHOOXQJHQ IUHLZLOOLJ WlWLJ 'LHVH N|QQHQ GDEHL YRQ UHLQHP$OWUXLVPXV ELV KLQ ]XU
(UZDUWXQJ YRQ HLJHQHQ 9RUWHLOHQ DOV 5HVXOWDW GHV (QJDJHPHQWV UHLFKHQ YJO ]%
%LHUKRII   'LH (LQVWHOOXQJHQ VLQG ]XP HLQHQ DXI GLH (PSIlQJHU GHV
(QJDJHPHQWVJHULFKWHWXQG]XPDQGHUHQDXIGDVDXVEHQGH,QGLYLGXXPVHOEVW(VJHKW
DOVR ]XP7HLO XP HLQH$UW GHU 6HOEVWYHUZLUNOLFKXQJ E]Z 6HOEVWILQGXQJ RGHU XP GLH
(UK|KXQJGHUHLJHQHQ5HSXWDWLRQ%DFNHV+|OWJH,QVJHVDPWJLEWHVVRPLW
YLHOH*UQGHVLFKIUHLQIUHLZLOOLJHV(QJDJHPHQW]XHQWVFKHLGHQÅ'HU7UHQGJHKWYRP
DOO]HLW XQG DOOVHLWV EHUHLWHQ HKUHQDPWOLFKHQ/DLHQ ]XP IUHLZLOOLJHQ([SHUWHQ GHU VHLQH
IDFKOLFKHQ.RPSHWHQ]HQXQG/HEHQVHUIDKUXQJHQ LQHLQVHOEVWEHVWLPPWHV(QJDJHPHQW
HLQEULQJHQZLOO´%RFN

 =XVDPPHQIDVVXQJ²HLJHQHV0RGHOO
$EELOGXQJ]HLJWDOV=XVDPPHQIDVVXQJGLHVHV.DSLWHOVGDVGHU$UEHLW]XJUXQGOLHJHQGH
WKHRUHWLVFKH0RGHOO ]XU(UNOlUXQJ GHU$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV'LH
YRUKDQGHQHQ5HVVRXUFHQXQG(LQVWHOOXQJHQELOGHQGLH*UXQGODJHGHU.RVWHQ1XW]HQ
.DONXODWLRQ DXIGHUHQ%DVLV GDQQGLH(QWVFKHLGXQJ]XUhEHUQDKPHHLQHV IUHLZLOOLJHQ
(QJDJHPHQWV JHWURIIHQZLUG0LW %OLFN DXI GLH 5HVVRXUFHQ E]Z(LQVWHOOXQJHQ ODVVHQ
VLFK GDKHU GLH IROJHQGHQ ]ZHL DOOJHPHLQHQ *UXQGDQQDKPHQ XQG GD]XJHK|ULJH
+\SRWKHVHQDEOHLWHQ
 *UXQGDQQDKPH5HVVRXUFHQ-HPHKU5HVVRXUFHQHLQ$NWHXUEHVLW]WXPVR
K|KHU IlOOW GLH 1XW]HQ.RVWHQ 'LIIHUHQ] DXV XQG GDPLW VWHLJW GLH
:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
D +\SRWKHVH NXOWXUHOOH 5HVVRXUFHQ -H K|KHU GLH $XVVWDWWXQJ HLQHV $NWHXUV PLW
NXOWXUHOOHQ5HVVRXUFHQLVWXPVRHKHUZLUGGLHVHUHLQIUHLZLOOLJHV(QJDJHPHQWDXVEHQ

(LQHK|KHUH1XW]HQ.RVWHQ'LIIHUHQ]EHGHXWHWGDVVGDVJHZlKOWHIUHLZLOOLJH(QJDJHPHQWPLWHLQHP
JU|HUHQ1XW]HQXQGJHULQJHUHQ.RVWHQHLQKHUJHKW'DPLWVWHLJWGDQQGLH0RWLYDWLRQE]ZGDV,QWHUHVVH
GHV$NWHXUV DQGHPIUHLZLOOLJHQ(QJDJHPHQWZDVZLHGHUXPGLH:DKUVFKHLQOLFKNHLW HUK|KW HLQ VROFKHV
DXFKDXV]XEHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


E +\SRWKHVH PDWHULHOOH 5HVVRXUFHQ -H K|KHU GLH $XVVWDWWXQJ HLQHV $NWHXUV PLW
PDWHULHOOHQ5HVVRXUFHQLVWXPVRHKHUZLUGGLHVHUHLQIUHLZLOOLJHV(QJDJHPHQWDXVEHQ
F +\SRWKHVH]HLWOLFKH5HVVRXUFHQ-HJHULQJHUGDV$XVPDDQ]XU9HUIJXQJVWHKHQGHU
=HLWLVWXPVRVHOWHQHUZLUGHLQ$NWHXUHLQIUHLZLOOLJHV(QJDJHPHQWDXVEHQ
G +\SRWKHVH VR]LDOH5HVVRXUFHQ -HK|KHUGLH$XVVWDWWXQJ HLQHV$NWHXUVPLW VR]LDOHQ
5HVVRXUFHQ XPVR HKHU VLQG EHUHLWV IUHLZLOOLJ HQJDJLHUWH 3HUVRQHQ LP MHZHLOLJHQ
1HW]ZHUNYRU]XILQGHQGLHGDQQZLHGHUXP]XHLQHPHLJHQHQIUHLZLOOLJHQ(QJDJHPHQW
EHZHJHQ 'DPLW VWHLJW GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV VROFKHQ
(QJDJHPHQWV
 (LQVWHOOXQJHQ-HJU|HUGDV,QWHUHVVHDQGHU8PZHOWLVWXPVRK|KHUIlOOW
GLH 1XW]HQ.RVWHQ 'LIIHUHQ] DXV XQG GDPLW VWHLJW GLH:DKUVFKHLQOLFKNHLW
HLQIUHLZLOOLJHV(QJDJHPHQWDXV]XIKUHQ
 

0LW8PZHOWLVWLQGLHVHP)DOOHGDV,QWHUHVVHDPNRPSOHWWHQ/HEHQVUDXPGHV$NWHXUVJHPHLQW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ 0RGHOO]XU(UNOlUXQJGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 +HUOHLWXQJGHU+\SRWKHVHQ5HVVRXUFHQXQG(LQVWHOOXQJHQ
'D ELVKHU ÅQXU´ GHU JHQHUHOOH (LQIOXVV GHU HLQ]HOQHQ 5HVVRXUFHQJUXSSHQ XQG
(LQVWHOOXQJHQ GDUJHOHJW ZXUGH VROO LQ GLHVHP 6FKULWW QXQ JHQDXHU DXI GLH
'HWHUPLQDQWHQ GLHVHU *UXSSHQ XQG (LQVWHOOXQJHQ HLQJHJDQJHQ XQG VSH]LILVFKH
+\SRWKHVHQKHUJHOHLWHWZHUGHQ:LHEHUHLWVLPYRUKHULJHQ.DSLWHODQJHGHXWHWVLQGGLH
HLQ]HOQHQ*UXSSHQ YRQ5HVVRXUFHQ GDEHL QLFKW XQDEKlQJLJ YRQHLQDQGHU VRQGHUQ VLH
N|QQHQ VLFK JHJHQVHLWLJ YHUVWlUNHQ XQG NRQYHUWLHUWZHUGHQ YJO DXFK%RXUGLHX 
II'HVKDOEZLUGLQGHQ8QWHUDEVFKQLWWHQ]XGHQYHUVFKLHGHQHQ5HVVRXUFHQDXIGLH
=XVDPPHQKlQJH PLW DQGHUHQ 5HVVRXUFHQJUXSSHQ YHUZLHVHQ 'LH (LQVWHOOXQJHQ
XPIDVVHQJHVHOOVFKDIWOLFKSROLWLVFKHXQGUHOLJL|VH(LQVWHOOXQJHQ

 +\SRWKHVHQ)UHLZLOOLJHV(QJDJHPHQW
 5HVVRXUFHQNXOWXUHOO
.XOWXUHOOH 5HVVRXUFHQ VLQG IU GDV IUHLZLOOLJH (QJDJHPHQW YRQ %HGHXWXQJ GD GLHVHV
HLQH 9LHO]DKO XQWHUVFKLHGOLFKVWHU $XIJDEHQ XPIDVVW 'LH YLHOHQ (LQVDW]IHOGHU XQG
3RVLWLRQHQGHUIUHLZLOOLJHQ7lWLJNHLWHQYHUODQJHQGLHYHUVFKLHGHQVWHQ.RPSHWHQ]HQXQG
)lKLJNHLWHQ1DGDL$XVGLHVHP*UXQGZHUGHQGLHIROJHQGHQ]ZHL9DULDEOHQ
²KRKH%LOGXQJXQG3UHVWLJHGLHGHPVR]LR|NRQRPLVFKHQ6WDWXV]X]XRUGQHQVLQGDOV
(LQIOXVVIDNWRUHQGHUNXOWXUHOOHQ5HVVRXUFHQEHWUDFKWHW'DUEHUKLQDXVZHUGHQHEHQVR
GDV $XVEHQ HLQHV VR]LDOHQ %HUXIV VRZLH GLH EHLGHQ Å6R]LDOLVDWLRQV+HUNXQIWV
YDULDEOHQ´ 9HUHLQVPLWJOLHGVFKDIW LQ GHU (UVWEHIUDJXQJ VRZLH GLH 7DWVDFKH HLQHQ
ELRJUDSKLVFKHQ 0HQWRU LP /HEHQVYHUODXI JHKDEW ]X KDEHQ PLW LQ GLH $QDO\VHQ
DXIJHQRPPHQ
,P)ROJHQGHQZLUGQXQ]XHUVWDXIGLHYHUPXWHWH5LFKWXQJGHV(LQIOXVVHVGHU9DULDEOHQ
GHV VR]LR|NRQRPLVFKHQ 6WDWXV DXI GLH NXOWXUHOOHQ 5HVVRXUFHQ XQG GDUEHU DXI GLH
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV HLQJHJDQJHQ $QVFKOLHHQG ZHUGHQ GDV
$XVEHQHLQHVVR]LDOHQ%HUXIVVRZLHGLHEHLGHQ9DULDEOHQGHUÅ6R]LDOLVDWLRQ+HUNXQIW´
XQGLKUYHUPXWHWHU(LQIOXVVJHQDXHUEHWUDFKWHW


(LQELRJUDSKLVFKHU0HQWRULVWHLQH3HUVRQRGHUHLQHVR]LDOH*UXSSHGLHHLQHQZLFKWLJHQ(LQIOXVVDXI
GLH(QWZLFNOXQJGHV$NWHXUVJHKDEWKDW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


6R]LR|NRQRPLVFKHU6WDWXV
'HU VR]LR|NRQRPLVFKH 6WDWXV KDW GHQ JU|WHQ (LQIOXVV DXI GLH $XVVWDWWXQJ PLW
5HVVRXUFHQ 6R ZHUGHQ GXUFK HLQH KRKH %LOGXQJ XQG HLQH $UEHLWVVWHOOH PLW HLQHP
KRKHQ3UHVWLJHEHLVSLHOVZHLVH)lKLJNHLWHQHUOHUQWGLHYRUDOOHPIUGLHhEHUQDKPHYRQ
IUHLZLOOLJHQ$XIJDEHQ LPSROLWLVFKHQRUJDQLVDWRULVFKHQXQGYHUZDOWHQGHQ%HUHLFKYRQ
HQWVFKHLGHQGHU %HGHXWXQJ VLQG +|KHUH %LOGXQJ XQG HLQ K|KHUHV 3UHVWLJH JHKHQPLW
HLQHP K|KHUHQ 6HOEVWEHZXVVWVHLQ PHKU 6LFKHUKHLW PHKU :LVVHQ XQG PLW HLQHP
JU|HUHQ%HZXVVWVHLQ EHU VR]LDOH 3UREOHPH HLQKHU 0XVLFN:LOVRQ I'HU
%LOGXQJVVWDQG HU]HXJW DOVR ]XP HLQHQ NXOWXUHOOH 5HVVRXUFHQ GLUHNW ]XP DQGHUHQ
LQGLUHNW LQGHP HU GLH :DKUVFKHLQOLFKNHLW HUK|KW GDVV HLQH 3HUVRQ VLFK LQ HLQHU
SUHVWLJHWUlFKWLJHQ 3RVLWLRQ EHILQGHW LQ GHU HU ZHLWHUH )lKLJNHLWHQ HQWZLFNHOQ NDQQ
6FKOR]PDQHWDOÅ7KHZRUNSODFHSURYLGHVE\IDU WKHPRVWRSSRUWXQLWLHV
IRU WKHH[HUFLVHRIFLYLFVNLOOV´ 9HUEDHWDO'HU%HUXIVFKUlQNWDOVRQLFKW
QXUGLH]HLWOLFKHQ5HVVRXUFHQHLQXQGVWHLJHUWGDPLWGLH2SSRUWXQLWlWVNRVWHQVRQGHUQ
HUHUK|KWGDUEHUKLQDXVGLHNXOWXUHOOHQ5HVVRXUFHQ,QK|KHUHQEHUXIOLFKHQ3RVLWLRQHQ
N|QQHQGLHEUJHUOLFKHQ)lKLJNHLWHQGLHGLH$XIQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
I|UGHUQ HUOHUQW XQG YHUWLHIW ZHUGHQ YJO :LOVRQ0XVLFN E II 'LH
EUJHUOLFKHQ )lKLJNHLWHQ GLH LP %HUXI HUOHUQW ZHUGHQ N|QQHQ N|QQHQ LQ YLHU
+DXSWNDWHJRULHQXQWHUWHLOWZHUGHQ.LUOLQ
 D2UJDQLVDWLRQ]%3ODQXQJHLQHV0HHWLQJV
 E.RPPXQLNDWLRQ]%6FKUHLEHQHLQHV%ULHIHVRGHU3UlVHQWDWLRQHLQHU5HGH
 FNROOHNWLYH(QWVFKHLGXQJVILQGXQJ
 GNULWLVFKHV'HQNHQ
'LH )lKLJNHLWHQ GLH LQQHUKDOE GLHVHU YLHU .DWHJRULHQ HUOHUQW ZHUGHQ HUOHLFKWHUQ LP
%HVRQGHUHQGDVIRUPHOOH(QJDJHPHQW+LHUNRPPWGLHÅVSLOORYHUWKHRU\´]XP7UDJHQ
'LHVHEHVDJW GDVV$NWHXUH LKU IUHLZLOOLJHV(QJDJHPHQW DOV)RUWVHW]XQJ LKUHU7lWLJNHLW
DP$UEHLWVPDUNW DXVEHQ :LOHQVN\  XP LKUHEHUHLWV HUOHUQWHQ)lKLJNHLWHQ
DXFK DXHUKDOE GHU $UEHLWVZHOW HLQVHW]HQ ]X N|QQHQ Å7KH WHQGHQF\ IRU SHRSOH WR
FKRRVH OHLVXUH WLPH SXUVXLWV WKDW UHVHPEOH WKHLU MREV FRXOG EH DWWULEXWHG WR OHDUQHG

 %LOGXQJ XPIDVVW LQ GHU YRUOLHJHQGHQ $UEHLW GLH GXUFK VWDDWOLFKH $EVFKOVVH IRUPDO ]HUWLIL]LHUWH
%LOGXQJ3ULQ]LSLHOON|QQHQDEHUDXFKGXUFKLQIRUPHOOHV/HUQHQDXHUKDOEGHVIRUPDOHQ%LOGXQJVZHVHQV
IUGDVIUHLZLOOLJH(QJDJHPHQWZLFKWLJH)lKLJNHLWHQHUOHUQWZHUGHQ'LHVNDQQKLHUDOOHUGLQJVQLFKWZHLWHU
EHWUDFKWHWZHUGHQGDLP.|OQHU*\PQDVLDVWHQSDQHOGDVLQIRUPHOOH/HUQHQ²ZHQQEHUKDXSW²QXUDP
5DQGHHUIDVVWZXUGH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


KDELWVWKHGHVLUHWRXVHVNLOOVDQGDELOLWLHVGHYHORSHGLQWKHZRUNSODFHRU¶LQWHJUDWLRQ·
DV ZKHQ WHDFKHUV ¶YROXQWHHU· WR KHOS RXW ZLWK DIWHUVFKRRO DFWLYLWLHV´ 5RWROR:LOVRQ
YJO DXFK6WDLQHV6RZLUGHVEHLVSLHOVZHLVHHLQHP9RUVWDQGVPLWJOLHG
HLQHU %DQN DXIJUXQG VHLQHU HUOHUQWHQ )lKLJNHLWHQ QLFKW VFKZHU IDOOHQ HLQHQ
HKUHQDPWOLFKHQ3RVWHQLP9HUZDOWXQJVUDWGHV|UWOLFKHQ.UDQNHQKDXVHV]XEHUQHKPHQ
)UHLZLOOLJH 2UJDQLVDWLRQHQ VLQG JHQDXVR ZLH $UEHLWJHEHU GDUDQ LQWHUHVVLHUW GLH
5HVVRXUFHQ LKUHU 0LWJOLHGHU EHVRQGHUV HIIHNWLY HLQ]XVHW]HQ E]Z 0LWJOLHGHU ]X DN
TXLULHUHQGLHYLHOHIUGLH2UJDQLVDWLRQUHOHYDQWH5HVVRXUFHQEHVLW]HQ5RWROR:LOVRQ
'LH7LWHOXQG$EVFKOVVH]HLJHQGHQ2UJDQLVDWLRQHQRKQHJURHQ$XIZDQG
GDVV GLH HQWVSUHFKHQGH 3HUVRQ EHU HLQ EHVWLPPWHV 0D DQ UHOHYDQWHQ 5HVVRXUFHQ
YHUIJW 0XVLFN:LOVRQ  I (QJ PLW GHQ HUOHUQWHQ )lKLJNHLWHQ LQ HLQHU
EHVWLPPWHQEHUXIOLFKHQ3RVLWLRQ LVW GLH 6LJQDOZLUNXQJ VROFKHU3RVLWLRQHQ XQGPLW LKU
GLHYRQ7LWHOQXQG$EVFKOVVHQYHUEXQGHQ6LHVRUJHQGDPLWGDIUGDVVVLFK9HUHLQH
2UJDQLVDWLRQHQ RGHU EHUHLWV HQJDJLHUWH 3HUVRQHQ IU GHQ HQWVSUHFKHQGHQ $NWHXU
LQWHUHVVLHUHQ XQG DXI GLHVHQ ]XNRPPHQ XP LKQ ]XP 0LWPDFKHQ ]X EHZHJHQ 9RQ
HLQHP 5LFKWHU ZLUG ]XP %HLVSLHO DQJHQRPPHQ GDVV HU NRPSHWHQW LVW VLFK IU GLH
%HODQJH GHU *HVHOOVFKDIW LQWHUHVVLHUW XQG VLFK DXFK IU GLHVH HLQVHW]W $XI GHQ
HUZDUWHWHQ SRVLWLYHQ (LQIOXVV GHV %LOGXQJVDEVFKOXVVHV DXI GLH $XVEXQJ HLQHV
IUHLZLOOLJHQ (QJDJHPHQWV ZHLVHQ DXFK GLH 'DWHQ GHV )UHLZLOOLJHQVXUYH\V  KLQ
GHU%HIUDJWHQPLW$ELWXURGHU HLQHPDEJHVFKORVVHQHQ+RFKVFKXOVWXGLXPEHQ
HLQH IUHLZLOOLJH7lWLJNHLW DXVZRKLQJHJHQ GLH=DKO EHL%HIUDJWHQPLW HLQHP HLQIDFKHQ
%LOGXQJVQLYHDXQXUEHLOLHJW$OVFKHUHWDO
'LH%LOGXQJ EHHLQIOXVVW GDUEHU KLQDXV DXFK LQGLYLGXHOOH(LQVWHOOXQJHQ'LHV NDQQ ]X
HLQHPHUK|KWHQ*HIKOGHU9HUDQWZRUWXQJIUDQGHUHXQGIUGLH*HVHOOVFKDIWIKUHQ
9HUED HW DO   0XVLFN:LOVRQ   (LQH ZHLWHUH (UNOlUXQJ IU GLH
9HUELQGXQJ ]ZLVFKHQ HLQHP KRKHQ VR]LR|NRQRPLVFKHQ 6WDWXV XQG GHP IUHLZLOOLJHQ
(QJDJHPHQWOLHJW LQGHQ1HW]ZHUNHQ6RJHKWPLWHLQHUK|KHUHQIRUPDOHQ%LOGXQJHLQ
JU|HUHV XQG KHWHURJHQHUHV VR]LDOHV 1HW]ZHUN HLQKHU ZHOFKHV GDQQ GLH :DKU
VFKHLQOLFKNHLW ]XU7HLOQDKPH DQ HLQHU IUHLZLOOLJHQ7lWLJNHLW JHIUDJW ]XZHUGHQ VWHLJHUW
0XVLFN:LOVRQ
 +\SRWKHVHÅVR]LR|NRQRPLVFKHU6WDWXV´
 -HK|KHUGHUVR]LR|NRQRPLVFKH6WDWXVHLQHV$NWHXUVXPVRHKHUZLUGGLHVHUHLQ
 IUHLZLOOLJHV(QJDJHPHQWDXVEHQ

)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$XVEXQJHLQHVVR]LDOHQ%HUXIV
0LW %OLFN DXI GLH $XVEXQJ HLQHV VR]LDOHQ %HUXIV OlVVW VLFK ZLHGHU DXI GLH HEHQ
EHULFKWHWH ÅVSLOORYHU WKHRU\´ ]XUFNJUHLIHQ 'D GDEHL GDYRQ DXVJHJDQJHQ ZLUG GDVV
]ZLVFKHQ EHUXIOLFKHU 7lWLJNHLW XQG IUHLZLOOLJHP (QJDJHPHQW HQJH :HFKVHOZLUNXQJHQ
EHVWHKHQ LVW JHUDGH IU GLH %HWUDFKWXQJ GHV (QJDJHPHQWV LP 6R]LDOEHUHLFK GLH
$XVEXQJ HLQHV VR]LDOHQ %HUXIV YRQ JURHU %HGHXWXQJ 'RUW ZHUGHQ )lKLJNHLWHQ
HUOHUQWGLH LP5DKPHQGHV IUHLZLOOLJHQ(QJDJHPHQWVHIIHNWLYJHQXW]WZHUGHQN|QQHQ
'DUEHU KLQDXV NRPPW HLQ $NWHXU JHUDGH LP 6R]LDOEHUHLFK LQ .RQWDNW ]X IUHLZLOOLJ
(QJDJLHUWHQXQGZLUG LQ VHLQHP%HUXIVOHEHQPLW GHUHQ1RWZHQGLJNHLW IUGLH*HVHOO
VFKDIWNRQIURQWLHUW'XUFKGDV$XVEHQHLQHVVR]LDOHQ%HUXIVHUZHLWHUWGHU$NWHXUDOVR
VHLQH VR]LDOHQ 5HVVRXUFHQ 'LHV LVW DOOHUGLQJV QLFKWV ZDV VSH]LHOO DXI VR]LDOH %HUXIH
EHVFKUlQNW LVW DEHU LQGLHVHQZLUGGLH:DKUVFKHLQOLFKNHLWK|KHU VHLQPLW3HUVRQHQ LQ
.RQWDNW]XNRPPHQGLHVLFKEHUHLWVIUHLZLOOLJHQJDJLHUHQ'LH$XVEXQJHLQHVVR]LDOHQ
%HUXIV VHQNW DOVR GLH .RVWHQ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV ² ]XP HLQHQ GXUFK GLH
(UZHLWHUXQJ GHU VR]LDOHQ5HVVRXUFHQ XQG ]XP DQGHUHQ GXUFK GDV(LQEULQJHQ GHU LP
%HUXIHUOHUQWHQ)lKLJNHLWHQNXOWXUHOOH5HVVRXUFHQLQGLHIUHLZLOOLJH7lWLJNHLW
 +\SRWKHVHÅVR]LDOHU%HUXI´
'LH $XVEXQJ HLQHV VR]LDOHQ %HUXIV HUK|KW GLH :DKUVFKHLQOLFKNHLW HLQHV IUHLZLOOLJHQ
(QJDJHPHQWV

6R]LDOLVDWLRQ+HUNXQIW
0LW GHP %HJULII 6R]LDOLVDWLRQ+HUNXQIW VROO XQWHUVXFKW ZHUGHQ RE EHUHLWV LP
-XJHQGDOWHU (UOHUQWHV XQG9HUPLWWHOWHV QRFK$XVZLUNXQJHQ DXI GLH(QWVFKHLGXQJ ]XU
hEHUQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWVLQGHUVSlWHQ/HEHQVPLWWHKDW'LH6R]LDOL
VDWLRQ ZLUNW DXI GLH 5HVVRXUFHQ 'XUFK GDV (UOHUQHQ EHVWLPPWHU IU GDV IUHLZLOOLJH
(QJDJHPHQWI|UGHUOLFKHU)lKLJNHLWHQLP-XJHQGDOWHUN|QQHQGLH.RVWHQGHU$XIQDKPH
HLQHUVROFKHQ7lWLJNHLWLQVSlWHUHQ-DKUHQJHVHQNWZHUGHQ
5RKOHGHU XQG %U|VFKHU  IROJHQG ZLUG DQJHQRPPHQ ÅGDVV QDFKWHLOLJH 9RUDXV
VHW]XQJHQ IU IUHLZLOOLJHV (QJDJHPHQW LQ MQJHUHQ /HEHQVMDKUHQ LP$OWHU QXU VFKZHU
NRPSHQVLHUW ZHUGHQ N|QQHQ´ 5RKOHGHU%U|VFKHU   'DUEHU KLQDXV ZLUG
YHUPXWHWGDVVGLH6R]LDOLVDWLRQEHUGLH(LQVWHOOXQJHQHLQHQ(LQIOXVVDXIGLH$XVEXQJ
HLQHVIUHLZLOOLJHQ(QJDJHPHQWVKDW6RZHUGHQYLHOH:HUWYRUVWHOOXQJHQXQG1RUPHQYRU
DOOHPGXUFKGLH(OWHUQLP.LQGHVXQG-XJHQGDOWHUYHUPLWWHOW:LOVRQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


1DFK0XWFKOHUHWDONDQQGDVIUHLZLOOLJH(QJDJHPHQWHKHUDOVUHDOH+DQGOXQJV
RSWLRQJHVHKHQZHUGHQZHQQVLFKGLHEHWUHIIHQGHQ3HUVRQHQEHUHLWVLQGHU9HUJDQJHQ
KHLWIUHLZLOOLJHQJDJLHUWKDEHQ)UHLZLOOLJH7lWLJNHLWHQZHOFKHEHUHLWVLQMQJHUHQ-DKUHQ
EHJRQQHQZXUGHQEHQVRPLWHLQHQSRVLWLYHQ(LQIOXVVDXIGLH:DKUVFKHLQOLFKNHLWDXV
DXFKLQVSlWHUHQ-DKUHQQRFKHQJDJLHUW]XVHLQ0XWFKOHUHWDO'LHMHQLJHQ
GLH EHUHLWV DOV -XJHQGOLFKH IUHLZLOOLJ WlWLJZDUHQ KDEHQ VRPLW VFKRQ LQ MXQJHQ -DKUHQ
EHVWLPPWH )lKLJNHLWHQ ZLH HWZD GLH hEHUQDKPH YRQ 9HUDQWZRUWXQJ RGHU GDV IUHLH
5HGHQ YRU 3XEOLNXP VRZLH GDV 9HUIDVVHQ YRQ .RUUHVSRQGHQ] HQWZLFNHOW 'LHVH
.RPSHWHQ]HQVHQNHQLQVSlWHUHQ-DKUHQZLHGHUXPGLH.RVWHQGHUHUQHXWHQ$XVEXQJ
HLQHV IUHLZLOOLJHQ (QJDJHPHQWV GD VLH QLFKW PHKU HUOHUQW ZHUGHQ PVVHQ 'DUEHU
KLQDXV KDEHQ VLH JHOHUQW HLQ VROFKHV (QJDJHPHQW DOV :HUW DQ VLFK ]X EHWUDFKWHQ
%DVV&DUR6LHKDEHQHLQH$UWÅ)UHLZLOOLJHQLGHQWLWlW´HQWZLFNHOWGLHVLHGDQQ
DXFK LQ VSlWHUHQ -DKUHQQLFKW DEOHJHQN|QQHQ 3HQQHUHW DO II)UHLZLOOLJHV
(QJDJHPHQWZLUGLP$OWHUHKHUIRUWE]ZZHLWHUJHIKUWZHQQLP-XJHQGDOWHUSRVLWLYH
(UIDKUXQJHQPLW%OLFNDXIGDV(QJDJHPHQWJHPDFKWZHUGHQNRQQWHQ1DFK*DEULHOHW
DO  LVW IU GLH )RUWIKUXQJ HLQHU IUHLZLOOLJHQ7lWLJNHLW GLH 6R]LDOLVDWLRQVZLUNXQJ
HEHQGLHVHU7lWLJNHLWEHVRQGHUVZLFKWLJ3RVLWLYH(UIDKUXQJHQI|UGHUQGLH%HUHLWVFKDIW
ZHLWHUKLQ RGHU HUQHXW DNWLY ]X VHLQ E]Z ]X ZHUGHQ XQG QHJDWLYH VFKZlFKHQ VLH DE
*DEULHO HW DO   'DUEHU KLQDXV NDQQ HLQH 9HUHLQVPLWJOLHGVFKDIW LP
-XJHQGDOWHU]XHLQHPJU|HUHQ1HW]ZHUNIKUHQZDVZLHGHUXPZLHEHUHLWVGLVNXWLHUW
]X HLQHU K|KHUHQ :DKUVFKHLQOLFKNHLW VLFK IUHLZLOOLJ ]X HQJDJLHUHQ IKUW 'XUFK GLH
0LWJOLHGVFKDIWLQHLQHP9HUHLQLVWPDQDXWRPDWLVFKXQWHUDQGHUHQ0HQVFKHQPLWGHQHQ
NRPPXQL]LHUWZHUGHQPXVV(VHQWZLFNHOQVLFK)UHXQGVFKDIWHQGLH WHLOZHLVHEHUGLH
/HEHQVVSDQQHDXIUHFKWHUKDOWHQZHUGHQ$XVGLHVHQ*UQGHQZLUGDQJHQRPPHQGDVV
GLH 6R]LDOLVDWLRQ+HUNXQIW HLQHQ SRVLWLYHQ (LQIOXVV DXI GLH :DKUVFKHLQOLFKNHLW GHU
hEHUQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWVKDW
 +\SRWKHVHÅ6R]LDOLVDWLRQ+HUNXQIW´
-H PHKU HLQ $NWHXU LP -XJHQGDOWHU EHUHLWV GLH IU HLQ (QJDJHPHQW UHOHYDQWHQ )lKLJNHLWHQ
HUOHUQWXPVRHKHUZLUGGLHVHULQGHUVSlWHQ/HEHQVPLWWHHLQIUHLZLOOLJHV(QJDJHPHQWDXVEHQ

 5HVVRXUFHQPDWHULHOO
=XHUVW HLQPDO VHL GDUDXIKLQJHZLHVHQ GDVV HLQHPLQLPDOH$XVVWDWWXQJPLWPDWHULHOOHQ
5HVVRXUFHQJHJHEHQ VHLQPXVVGDPLW HLQ IUHLZLOOLJHV(QJDJHPHQWEHUKDXSW]XVWDQGH
NRPPHQNDQQ%DFNHV+|OWJHÅ$UPXWXQG(UZHUEVORVLJNHLWEHGHXWHWQLFKW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


QXUGDVVZHQLJHU5HVVRXUFHQ>«@]XU9HUIJXQJVWHKHQVRQGHUQYDGDVVGHU.DPSI
XP GLH HLJHQH ([LVWHQ] E]Z GLHMHQLJH GHU )DPLOLH YLHO.UDIW NRVWHW GLH GDQQ IU >@
(QJDJHPHQWDXHUKDOEYRQ)DPLOLHXQG(UZHUEVDUEHLWIHKOW´0XQVFK
'LH+|KHGHV(LQNRPPHQVPDFKWGHQ8PIDQJGHU5HVVRXUFH*HOGDXV'HU(LQIOXVV
GHV (LQNRPPHQV DXI GDV $XVEHQ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV NDQQ GDEHL XQWHU
]ZHL *HVLFKWVSXQNWHQ EHWUDFKWHW ZHUGHQ $XI GHU HLQHQ 6HLWH YHUXUVDFKW HLQ VROFKHV
(QJDJHPHQW.RVWHQGDGLH=HLWGLHIUGLHVH7lWLJNHLWDXIJHZHQGHWZLUGIUEH]DKOWH
$UEHLWIHKOW'HVKDOELVWDQ]XQHKPHQGDVVMHK|KHUGHU6WXQGHQORKQLVWXPVRQLHGULJHU
DXFK GDV (QJDJHPHQW DXVIDOOHQ VROOWH ² GDV UDWLRQDOH 9HUKDOWHQ HLQHV $NWHXUV
YRUDXVJHVHW]W 5RPHUR   +LHU N|QQWH GDV IUHLZLOOLJH (QJDJHPHQW ZDV =HLW
YHUEUDXFKW GDQQ DOOHUGLQJV GXUFK *HOGVSHQGHQ HUVHW]W ZHUGHQ 'LHV JHVFKLHKW DXV
IROJHQGHP*UXQG'HU ]HLWOLFKH$XIZDQG GHU IU IUHLZLOOLJHV(QJDJHPHQW EHL HLQHP
KRKHQ 9HUGLHQVW YHUZHQGHW ZLUG YHUXUVDFKW K|KHUH 2SSRUWXQLWlWVNRVWHQ DOV GLH
PDUJLQDOHQ.RVWHQYRQMHGHP]XVlW]OLFKHQ(XURGHUJHVSHQGHWZLUG)U3HUVRQHQPLW
HLQHP JHULQJHQ (LQNRPPHQ KLQJHJHQ VLQG *HOGVSHQGHQ WHXHU XQG LKUH =HLW UHODWLY
JQVWLJ )U VLH LVW HV VLQQYROO VLFK DOV $UEHLWVNUDIW XQG QLFKW LQ )RUP YRQ *HOG
IUHLZLOOLJ ]X HQJDJLHUHQ 0XVLFN:LOVRQ  (VZlUH DOOHUGLQJV DXFK GHQNEDU
GDVV GLH 5HVVRXUFHQ =HLW XQG *HOG VLFK QLFKW DXI GLH JHUDGH GDUJHOHJWH :HLVH
VXEVWLWXWLHUHQVRQGHUQVLFKYLHOPHKUHUJlQ]HQ'DVZUGHHLQHQSRVLWLYHQ=XVDPPHQ
KDQJ ]ZLVFKHQ GHP (LQNRPPHQ XQG MHJOLFKHU )RUP GHU IUHLZLOOLJHQ 7lWLJNHLWHQ
LPSOL]LHUHQ (QTXHWH.RPPLVVLRQ   %HL GHU %HWUDFKWXQJ GHV IUHLZLOOLJHQ
(QJDJHPHQWVNRPPHQ²JHUDGHPLW%OLFNDXIGDVIRUPHOOH(KUHQDPW²WHLOZHLVHKRKH
.RVWHQLQGHU$XVIKUXQJGLHVHVKLQ]X'DEHLPXVVHVDOOHUGLQJVQLFKWGDV(KUHQDPWDQ
VLFKVHLQZHOFKHVWHXHULVW9LHOPHKUVLQGHVGLH2UJDQLVDWLRQHQXQG9HUHLQHLQQHUKDOE
GHUHU GDV (KUHQDPW DXVJHIKUW ZLUG GLH 0LWJOLHGVEHLWUlJH RGHU DQGHUH $XVJDEHQ
HUZDUWHQYJO5RKOHGHU%U|VFKHU0XVLFN:LOVRQ
'LH5HVVRXUFH*HOGKDWGDUEHUKLQDXVQLFKWQXUDOV5HVVRXUFHGLUHNWHLQHQ(LQIOXVVDXI
GLH $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV 6R LVW HEHQIDOOV HLQ LQGLUHNWHU (LQIOXVV
EHU GLH VR]LDOH 9HUSIOLFKWXQJ GLH ZRKOKDEHQGHQ 3HUVRQHQ DQJHWUDJHQ ZLUG
DXV]XPDFKHQ+LHUVHLDXI$UWLNHO GHV*UXQGJHVHW]HVÅ(LJHQWXPYHUSIOLFKWHW´
KLQJHZLHVHQ'LH*HVHOOVFKDIW HUZDUWHW VRPLW YRQZRKOKDEHQGHQ3HUVRQHQ HWZDV YRQ
LKUHUÅSULYLOHJLHUWHQ´3RVLWLRQDQ6FKZlFKHUHZHLWHU]XJHEHQ1DFK6WU|LQJXQG.UDPHU

'HUYROOVWlQGLJH$UWLNHO GHV*UXQGJHVHW]HVODXWHWÅ(LJHQWXPYHUSIOLFKWHW6HLQ*HEUDXFKVROO
]XJOHLFKGHP:RKOHGHU$OOJHPHLQKHLWGLHQHQ´
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


LVWGDV*HIKOVR]LDOHU9HUSIOLFKWXQJEHL3HUVRQHQGLHVLFKLKUHQ5HLFKWXPVHOEVW
HUDUEHLWHWKDEHQK|KHUDOVEHL3HUVRQHQGLHEHLVSLHOVZHLVHGXUFKHLQH(UEVFKDIWRGHU
HLQHQ%|UVHQJHZLQQ UHLFKJHZRUGHQ VLQG 6WU|LQJ.UDPHU'LHVH9HUPXW
XQJZLUG LQ LKUHU8QWHUVXFKXQJEHVWlWLJW,P*HJHQVDW]]X LKUHU$UJXPHQWDWLRQ LVWHV
HUJlQ]HQGGHQNEDUGDVVPLWGHP5HLFKWXPDXFKVR]LDOH9HUDQWZRUWXQJYHUHUEWZLUG
:HQQDOVR]XP%HLVSLHOGHU6RKQHLQHVZRKOKDEHQGHQ8QWHUQHKPHUVYRQVHLQHQ(OWHUQ
OHUQW GDVV 5HLFKWXP VR]LDOH 9HUDQWZRUWXQJ PLW VLFK EULQJW VR ZLUG HU GLHV LP
(UZDFKVHQHQDOWHU ZDKUVFKHLQOLFK JHQDXVR ZLH VHLQH (OWHUQ XPVHW]HQ +LHU JHKHQ
PDWHULHOOH 5HVVRXUFHQ GDQQ ZLHGHUXP PLW NXOWXUHOOHQ 5HVVRXUFHQ XQG (LQVWHOOXQJHQ
HLQKHU *DQ] LP 6LQQH %RXUGLHXV ZHUGHQ LQ GLHVHP )DOOH PDWHULHOOH LQ NXOWXUHOOH
5HVVRXUFHQWUDQVIRUPLHUW%RXUGLHXII
+\SRWKHVHÅ(LQNRPPHQ´
-HK|KHUGDV(LQNRPPHQHLQHV$NWHXUVLVWXPVRHKHUZLUGGLHVHUHLQIUHLZLOOLJHV(QJDJHPHQW
DXVEHQ

 5HVVRXUFHQ]HLWOLFK
'LH 5HVVRXUFH =HLW VFKHLQW DXI GHQ HUVWHQ %OLFN GLH ZLFKWLJVWH 5HVVRXUFH EHL GHU
(UNOlUXQJGHU$XVEXQJHLQHV IUHLZLOOLJHQ(QJDJHPHQWV]X VHLQ6LHNDQQ LQ$UEHLWV
5HJHQHUDWLRQV)DPLOLHQ VRZLH)UHL]HLWXQWHUWHLOWZHUGHQXQGXQWHUOLHJW²ZLHEHUHLWV
HUZlKQW ² IHVWHQ*UHQ]HQ 6RPLW NRQNXUULHUHQ GHU8PIDQJ GHU (UZHUEVWlWLJNHLW GLH
)DPLOLH XQG GLH )UHL]HLWWlWLJNHLWHQ PLW GHP IUHLZLOOLJHQ (QJDJHPHQW XP GLH NQDSSH
5HVVRXUFH=HLW1DFK+HLQ]HXQG6WUQFNEOHLEWGXUFKGLH'RSSHOEHODVWXQJYRQ
(UZHUEVXQG)DPLOLHQDUEHLWRIWPDOVQLFKWJHQXJ=HLW IU HLQ IUHLZLOOLJHV(QJDJHPHQW
+HLQ]H6WUQFN$XVGLHVHP*UXQGZHUGHQPLW%OLFNDXIGLH(UZHUEV]HLW
GLHZ|FKHQWOLFKH$UEHLWVVWXQGHQ]DKO XQG GLH )DPLOLHQ]HLW EHWUHIIHQG GDV=XVDPPHQ
OHEHQPLWHLQHP3DUWQHUVRZLHGDV9RUKDQGHQVHLQYRQ.LQGHUQLP+DXVKDOWEHWUDFKWHW
'LH )UHL]HLW ZLUG GXUFK GLH :LFKWLJNHLW GLHVHU DEJHELOGHW 'DUEHU KLQDXV ZLUG GLH
$XVEXQJ HLQHU SIOHJHULVFKHQ7lWLJNHLW LP9HUZDQGWHQNUHLV DOV(LQIOXVVIDNWRU DXI GLH
5HVVRXUFH =HLW XQG GDUDXV IROJHQG DXI GLH :DKUVFKHLQOLFKNHLW GHV $XVEHQV HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVHLQEH]RJHQ



)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(UZHUEV]HLW
'HU8PIDQJGHU(UZHUEVWlWLJNHLWKDWHLQHQJURHQ(LQIOXVVDXIGLH]HLWOLFKH5HVVRXUFH
(LQH K|KHUH $Q]DKO DQ $UEHLWVVWXQGHQ YHUULQJHUW GLH $XVVWDWWXQJPLW GHU 5HVVRXUFH
=HLWZDVZLHGHUXPGLH2SSRUWXQLWlWVNRVWHQGHU$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJH
PHQWV VWHLJHQ OlVVW ZHVKDOE GDQQ GLH:DKUVFKHLQOLFKNHLW GHU $XIQDKPH HEHQ GLHVHU
7lWLJNHLW VLQNHQ ZLUG 'DWHQ GHV )UHLZLOOLJHQVXUYH\  N|QQHQ GLHVHQ YHUPXWHWHQ
=XVDPPHQKDQJIU)UDXHQ]HLJHQZRKLQJHJHQGLH=DKOHQIU0lQQHUDXIHLQK|KHUHV
IUHLZLOOLJHV(QJDJHPHQWVEHLVWHLJHQGHU$UEHLWV]HLWKLQZHLVHQ$OVFKHUHWDO
 +\SRWKHVHÅ(UZHUEV]HLW´
-H K|KHU GHU 8PIDQJ GHU (UZHUEV]HLW LVW XPVR VHOWHQHU ZLUG HLQ $NWHXU HLQ IUHLZLOOLJHV
(QJDJHPHQWDXVEHQ

=HLWIUGLH)DPLOLH
'HU )DPLOLHQVWDQG VFKUlQNW GLH 5HVVRXUFH =HLW HEHQIDOOV HLQ GD .LQGHU VRZLH HLQ
3DUWQHU$XIPHUNVDPNHLW XQGGDPLW=HLW EUDXFKHQ'HVKDOE LVW DQ]XQHKPHQGDVVGHU
)DPLOLHQVWDQG HEHQIDOOV EHU GLH (LQVFKUlQNXQJ GHU 5HVVRXUFH =HLW HLQHQ QHJDWLYHQ
(LQIOXVV DXIGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHV IUHLZLOOLJHQ(QJDJHPHQWVKDW
.LQGHU XQG HLQ 3DUWQHU N|QQHQ GDV YRUKDQGHQH VR]LDOH 1HW]ZHUN HLQHU 3HUVRQ
YHUJU|HUQ XQG GDGXUFK GLH :DKUVFKHLQOLFKNHLW HLQHV IUHLZLOOLJHQ (QJDJHPHQWV
DOOHUGLQJV DXFK VWHLJHUQ YJO GHQ $EVFKQLWW Å5HVVRXUFHQ VR]LDO´ *HUDGH GDV 9RU
KDQGHQVHLQYRQ.LQGHUQLVWGDEHLYRQJURHU%HGHXWXQJ.LQGHU|IIQHQGHQ(OWHUQGLH
$XJHQ IU 0LVVVWlQGH LQ GHU *HVHOOVFKDIW ,VW HV RKQH .LQG LUUHOHYDQW RE VLFK HLQ
6SLHOSODW]LQXQPLWWHOEDUHU8PJHEXQJ]XP:RKQRUWEHILQGHWVRlQGHUWVLFKGLHVZHQQ
.LQGHU YRUKDQGHQ VLQG XQG HLQ ZHLWHU :HJ DXI VLFK JHQRPPHQ ZHUGHQ PXVV $XV
GLHVHP *UXQG ZLUG PDQ VLFK GDQQ HKHU IU HLQ HUZHLWHUWHV 6SLHOSODW]DQJHERW LQ
XQPLWWHOEDUHU 8PJHEXQJ HLQVHW]HQ (OWHUQ WHQGLHUHQ GD]X VLFK YHUVWlUNW LQ GHQ
%HUHLFKHQ]XHQJDJLHUHQGLHGHP:RKOLKUHU.LQGHUGLHQHQ%XNRY'DUEHU
KLQDXV EULQJHQ .LQGHU LKUH (OWHUQ LQ .RQWDNW PLW IUHLZLOOLJHP (QJDJHPHQW ²
EHLVSLHOVZHLVH LP 6SRUWYHUHLQ LP.LQGHUJDUWHQ RGHU LQ GHU 6FKXOH +D\JKH  
.OHQQHUHWDO2HVWHUOHHWDO6FKODSEDFK*HQVLFNH*HLVV

'LHVH $QQDKPH ZLUG HLQGUXFNVYROO PLW GHQ 'DWHQ GHV )UHLZLOOLJHQVXUYH\V 
EHVWlWLJWGHUEHIUDJWHQ3DDUHPLW.LQGHUQJHEHQGDEHLHLQIUHLZLOOLJHV(QJDJHPHQW
PLWHLQHP%H]XJ]X.LQGHUQDQ$OVFKHU(VLVWDOOHUGLQJVYRQ%HGHXWXQJZLH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


DOWGLHYRUKDQGHQHQ.LQGHUVLQGXQGREGLHVHQRFKLQHLQHP+DXVKDOWPLWLKUHQ(OWHUQ
ZRKQHQ.OHLQH.LQGHUVLQGXQVHOEVWVWlQGLJHUDQLKUHP/HEHQKDEHQGLH(OWHUQQRFK
PHKU$QWHLOQDKPH6LHJHKHQLQGLH6FKXOH²HVJLEW(OWHUQDEHQGHXQG²LQLWLDWLYHQEHL
GHUHQ7UHIIHQ(OWHUQ VLFK LQIRUPLHUHQXQGGXUFKGHQ.RQWDNWPLW DQGHUHQ(OWHUQ LKU
1HW]ZHUN HUZHLWHUQ N|QQHQ=LHUDX  NRQQWH GDKHU IHVWVWHOOHQ GDVV )UDXHQ XQG
0lQQHU GLHPLW.LQGHUQ ]XVDPPHQOHEHQ HKHU HLQHP IUHLZLOOLJHQ(QJDJHPHQW QDFK
JHKHQDOVGLHMHQLJHQGLHLQDQGHUHQ+DXVKDOWV]XVDPPHQVHW]XQJHQOHEHQ=LHUDX

'LH 9DULDEOHQ ]XU $EELOGXQJ GHU 5HVVRXUFH =HLW N|QQHQ DOVR XQWHUVFKLHGOLFKH
:LUNXQJHQ KDEHQ'LH WDWVlFKOLFKH =HLW GLH LQ HLQ IUHLZLOOLJHV (QJDJHPHQW LQYHVWLHUW
ZLUG KlQJW VWDUN YRQ GHU ]XU 9HUIJXQJ VWHKHQGHQ =HLW DE 'LH 7DWVDFKH RE HLQH
7lWLJNHLW DXVJHEW ZLUG ZLUG GDUEHU KLQDXV VWDUN YRQ GHU (LQELQGXQJ LQ VR]LDOH
1HW]ZHUNH E]Z YRQ EHVWLPPWHQ VR]LDOHQ*HJHEHQKHLWHQ ²ZLH GLH=DKOHQ GHV=HLW
EXGJHWHUKHEXQJVR]HLJHQ²EHHLQIOXVVW6FKZDU]I
'LH EHIUDJWHQ 3HUVRQHQ GHU LQ GLHVHU $UEHLW XQWHUVXFKWHQ 6WLFKSUREH EHILQGHQ VLFK
DOOHUGLQJV LQ LKUHU VSlWHQ /HEHQVPLWWH XQG PLW %OLFN DXI GHQ )DPLOLHQ]\NOXV LQ GHU
QDFKHOWHUOLFKHQ 3KDVH E]Z LP hEHUJDQJ ]X GLHVHU ,KUH .LQGHU VLQG ]XP *URWHLO
HUZDFKVHQ XQG WHLOZHLVH EHUHLWV DXV GHP HOWHUOLFKHQ +DXV DXVJH]RJHQ 'HPHQW
VSUHFKHQGZLUGGHUSRVLWLYH(LQIOXVVGHUYRQGHQ.LQGHUQEHUGLH1HW]ZHUNHDXIGDV
IUHLZLOOLJH(QJDJHPHQW]XHUZDUWHQLVWVHKUJHULQJDXVIDOOHQ(VLVWGDYRQDXV]XJHKHQ
GDVVGHU(LQIOXVVEHUGLH5HVVRXUFH=HLWDEHUZHLWHUKLQYRUKDQGHQLVWZHQQGLH.LQGHU
QRFKPLWLKUHQ(OWHUQLQHLQHP+DXVKDOWOHEHQ
 +\SRWKHVHÅ=HLWIUGLH)DPLOLH´
-HK|KHUGHU8PIDQJGHUDXIJHZHQGHWHQ=HLWIUGLH)DPLOLHLVWXPVRVHOWHQHUZLUGHLQ$NWHXU
HLQIUHLZLOOLJHV(QJDJHPHQWDXVEHQ

)UHL]HLW
'LH:LFKWLJNHLWGHUHLJHQHQ)UHL]HLWXQGGLH$XVEXQJHLQHUSIOHJHULVFKHQ7lWLJNHLWLP
)DPLOLHQ9HUZDQGWHQNUHLVVFKUlQNWHEHQVRZLHGHU8PIDQJGHU(UZHUEVWlWLJNHLWXQG
GHV IDPLOLlUHQ 6WDWXV GLH ]HLWOLFKH 5HVVRXUFH HLQ 6LH HUK|KW DXFK GLH 2SSRUWXQLWlWV
NRVWHQ GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV -H K|KHU GLH :LFKWLJNHLW GHU
HLJHQHQ)UHL]HLW LVWXPVRZHUWYROOHUZLUGGDVZDVYRQ LKUQDFK$E]XJYRQ(UZHUEV
WlWLJNHLWQRWZHQGLJHQ+DXVDUEHLWHQXQG5HJHQHUDWLRQEULJEOHLEW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'LH$XVEXQJ HLQHU SIOHJHULVFKHQ7lWLJNHLW VFKUlQNW GLH IUHLH=HLW HLQ 6LH NDQQ DEHU
QLFKWVGHVWRWURW]HLQHQSRVLWLYHQ(IIHNWDXIGDV IUHLZLOOLJH(QJDJHPHQWKDEHQ6RZLUG
GXUFK GLH 3IOHJHWlWLJNHLW GLH :DKUVFKHLQOLFKNHLW LQ .RQWDNW PLW 2UJDQLVDWLRQHQ ]X
JHODQJHQ GLH LQ GLHVHP%HUHLFK DNWLY VLQG HUK|KW %XUU HW DO   Å6RPHRQH
ZKRFDUHVIRUDQHOGHUO\SDUHQWPD\LQWHUDFWZLWKIRUPDOVXSSRUWRUJDQL]DWLRQVVXFKDVD
VHQLRU FHQWHU RU DQ DGXOW GD\ FDUH FHQWHU7KH UHODWLRQVKLS EHWZHHQ WKH FDUHJLYHU DQG
WKHVH RUJDQL]DWLRQV SXWV WKH FDUHJLYHU LQ SUR[LPLW\ WR NQRZOHGJH DERXW WKH QHHG IRU
YROXQWHHUVµ%XUUHWDO
'LHXQWHUVWHOOWH JURH%HGHXWXQJGHU ]HLWOLFKHQ5HVVRXUFHQZLUGGXUFKYRQ.KQOHLQ
XQG%|KOHEHULFKWHWH%HIXQGHHWZDVJHVFKPlOHUW(VZLUGGDUDXIYHUZLHVHQ
ÅGDVV GHU DQJHJHEHQH =HLWPDQJHO ]XPHLVW QLFKW DOV REMHNWLYH 7DWVDFKH VRQGHUQ YRU DOOHP DOV HLQH
)ROJH GHU5HOHYDQ]VHW]XQJHQ LQQHUKDOE GHV LQGLYLGXHOOHQ=HLWPDQDJHPHQWV XQG GHU9HUWHLOXQJ YRQ
$XIJDEHQ LQQHUKDOE YRQ +DXVKDOWHQ ]X YHUVWHKHQ LVW XQG GLH NRQNUHWH (QWVFKHLGXQJ IU GLH
hEHUQDKPH YRQ (KUHQlPWHUQ YRQ DQGHUHQ )DNWRUHQ DOV QXU GHU YHUIJEDUHQ =HLW DEKlQJLJ LVW´
.KQOHLQ%|KOH
 +\SRWKHVHÅ)UHL]HLW´
-H ZLFKWLJHU HLQHP $NWHXU VHLQH )UHL]HLW LVW XPVR VHOWHQHU ZLUG GLHVHU HLQ IUHLZLOOLJHV
(QJDJHPHQWDXVEHQ
=XVDPPHQIDVVHQG OlVVW VLFKGHU HUZDUWHWH(LQIOXVVGHUEHWUDFKWHWHQ9DULDEOHQ DXIGLH
5HVVRXUFH=HLW IROJHQGHUPDHQGDUVWHOOHQ'LH HLQ]HOQHQ9DULDEOHQ VFKUlQNHQ DOOH GLH
IU GLH $XVEXQJ HLQHV (QJDJHPHQWV YHUIJEDUH =HLW HLQ XQG HUK|KHQ GDGXUFK GLH
2SSRUWXQLWlWVNRVWHQ 'LHVH VHQNHQ ZLHGHUXP GHP WKHRUHWLVFKHQ 0RGHOO IROJHQG GLH
:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV(VZXUGHDEHUDXFK
GHXWOLFKGDVVGLH5HVVRXUFH=HLWDOOHLQQLFKWGHWHUPLQLHUHQGLVW

 5HVVRXUFHQVR]LDO
'LH PHLVWHQ )UHLZLOOLJHQ VLQG XQXPVWULWWHQ EHU LKUH )UHXQGH 9HUZDQGWH RGHU
%HNDQQWH]X LKUHP(QJDJHPHQWJHNRPPHQ3HDUFH'HVKDOEZLUGDOV OHW]WH
5HVVRXUFH IUGLH$XVEXQJ HLQHU IUHLZLOOLJHQ7lWLJNHLW GDV VR]LDOH.DSLWDOEHWUDFKWHW
'LHVHV LVW LQ)RUPVR]LDOHU1HW]ZHUNH IUGDV IUHLZLOOLJH(QJDJHPHQWYRQ%HGHXWXQJ
GD VLH ,QIRUPDWLRQHQ EHUHLWVWHOOHQ XQG 9HUWUDXHQ JHQHULHUHQ 6PLWK  :LOVRQ
0XVLFNDVLHKHDXFK.DSLWHO'DGXUFKZHUGHQZLHGHUXPGLH.RVWHQGHU$XV
EXQJGHVIUHLZLOOLJHQ(QJDJHPHQWVJHVHQNWZDVGDQQGLH:DKUVFKHLQOLFKNHLWGHU$XI
QDKPH HLQHU VROFKHQ 7lWLJNHLW HUK|KW $OV 9DULDEOHQ ]XU $EELOGXQJ GHU VR]LDOHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5HVVRXUFHQZHUGHQ GLH5HOLJLRVLWlW E]Z GLH NLUFKOLFKH ,QWHJUDWLRQ GHU:RKQVLW] GLH
$UWGHU)UHL]HLWWlWLJNHLWVRZLHGLH:LFKWLJNHLWGHU)UHXQGHKHUDQJH]RJHQ

.LUFKOLFKH,QWHJUDWLRQ
'LH EHWUDFKWHWHQ 5HOLJLRQVYDULDEOHQ XPIDVVHQ GLH EHLGHQ .RQIHVVLRQV]XJHK|ULJNHLWHQ
SURWHVWDQWLVFKXQGNDWKROLVFKVRZLHGLH.LUFKJDQJVKlXILJNHLWGHV MHZHLOLJHQ%HIUDJWHQ
0LW GHU=XJHK|ULJNHLW ]X HLQHU.RQIHVVLRQJHKWGLH ,QWHJUDWLRQ LQ HLQH*HPHLQVFKDIW
HLQKHU (GJHOO %HFNHU'KLQJUD   0XVLFN:LOVRQ   ZDV GLH
0|JOLFKNHLW ELHWHW ÅDXI UHJHOPlLJHU %DVLV PLW DQGHUHQ 0HQVFKHQ LQ .RQWDNW XQG
$XVWDXVFK ]X WUHWHQ´ 7UDXQPOOHU   'DGXUFK HUK|KW VLFK GLH :DKUVFKHLQ
OLFKNHLWDQGHUHEHUHLWVIUHLZLOOLJHQJDJLHUWH3HUVRQHQDQ]XWUHIIHQXQGGDQQPRWLYLHUW]X
ZHUGHQHEHQIDOOVHLQVROFKHV(QJDJHPHQWDXI]XQHKPHQ5HOLJL|VH1HW]ZHUNHVLQGYRQ
EHVRQGHUHU %HGHXWXQJ GD YLHOH IRUPHOOH IUHLZLOOLJH 7lWLJNHLWHQ YRQ UHOLJL|VHQ
NLUFKOLFKHQ2UJDQLVDWLRQHQZLHHWZDGHU&DULWDVRGHUGHU'LDNRQLH DQJHERWHQZHUGHQ
XQG GLH.LUFKH DOV VROFKH HLQH JURH$Q]DKO IUHLZLOOLJHU 6WHOOHQ ]X EHVHW]HQ KDW ]%
/HNWRUHQ0HVVGLHQHU 3IDUUJHPHLQGH.LUFKHQYRUVWDQG VLHKH DXFK 5XLWHU'H*UDDI
  ,P -DKU  YHUIJWH GLH'LDNRQLH EHU UXQG (LQULFKWXQJHQPLW
 IUHLZLOOLJ (QJDJLHUWHQ 'LH &DULWDV GDV NDWKROLVFKH 3HQGDQW XPIDVVWH LP
JOHLFKHQ-DKUHWZD)UHLZLOOLJHLQXQJHIlKU(LQULFKWXQJHQ$OVFKHUHWDO
  +LHUEHL LVW HV YRU DOOHP GLH *UXSSH GHU  ELV MlKULJHQ GLH VLFK LP
UHOLJL|VHQ%HUHLFKHQJDJLHUHQ$OVFKHUHWDO
$OOHUGLQJVLVW]XEHDFKWHQGDVVYLHOH3HUVRQHQKHXW]XWDJH]ZDUQRFKHLQHU.RQIHVVLRQ
DQJHK|UHQ VLFKDEHUQLFKWPHKUPLWGLHVHU LGHQWLIL]LHUHQ$XVGLHVHP*UXQGZLUG IU
GLH .LUFKJDQJVKlXILJNHLW NRQWUROOLHUW 3HUVRQHQ GLH QLFKW QXU ]X )HLHUWDJHQ XQG
EHVRQGHUHQ$QOlVVHQ]X.LUFKHJHKHQZHUGHQ²]XPLQGHVW]XHLQHPJHZLVVHQ7HLO²LQ
GLHMHZHLOLJH.LUFKHQJHPHLQGHLQWHJULHUWVHLQ'DGXUFKHUK|KWVLFKGLH&KDQFH]XHLQHP
IUHLZLOOLJHQ (QJDJHPHQW JHIUDJW ]X ZHUGHQ 'DUEHU KLQDXV NRPPHQ GLHVH ² LQ GDV
UHOLJL|VH1HW]ZHUN LQWHJULHUWHQ ² 3HUVRQHQ GRUW LQ.RQWDNWPLW GHQ(QJDJLHUWHQ XQG
JHODQJHQVRRKQHJURHQ$XIZDQGXQGPLWJHULQJHQ6XFKNRVWHQDQIUHLQ(QJDJHPHQW
UHOHYDQWH,QIRUPDWLRQHQÅ(PSLULFDOHYLGHQFHVXJJHVWVWKDWFKXUFKPHPEHUVKDYHPRUH
DFWLYHYROXQWHHUVZLWKLQWKHLUVRFLDOQHWZRUNV&RQVHTXHQWO\FKXUFKPHPEHUVDUHPRUH
OLNHO\WRPHHWRWKHUYROXQWHHUVDQGEHUHFUXLWHGE\WKHPµ5XLWHU'H*UDDI
(V LVW ]X YHUPXWHQ GDVV HLQ XQWHUVFKLHGOLFKHU (LQIOXVV YRQ GHU (LQELQGXQJ LQ HLQ
SURWHVWDQWLVFKHV LP9HUJOHLFK ]X HLQHPNDWKROLVFKHQ1HW]ZHUN DXVJHKW²GHUPLW GHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


6WLFKZRUWHQ ÅLQGLYLGXDOLVWLVFKHU 3URWHVWDQWLVPXV YV NROOHNWLYLVWLVFKHU .DWKROL]LVPXV´
EHVFKULHEHQ ZHUGHQ NDQQ 7UDXQPOOHU  I ,QGLYLGXDOLVPXV JHKW PLW VHOEVW
JHZlKOWHQVR]LDOHQ%LQGXQJHQ]X)UHXQGHQXQGDQGHUHQ*UXSSHQHLQKHU.ROOHNWLYLV
PXV LVW HKHU PLW GHU %LQGXQJ ]X IDPLOLDOHQ 1HW]ZHUNHQ LQ 9HUELQGXQJ ]X EULQJHQ
$OOLN5HDOR'LHVHP*HGDQNHQJDQJIROJHQGVROOWHGLHNDWKROLVFKH.RQIHVVLRQV
]XJHK|ULJNHLW ]X VWlUNHUHQ )DPLOLHQ XQG 9HUZDQGWVFKDIWVQHW]ZHUNHQ IKUHQ 'LH
SURWHVWDQWLVFKH.RQIHVVLRQV]XJHK|ULJNHLWKLQJHJHQ]HLFKQHWVLFKGXUFKVWlUNHUHDXHU
IDPLOLlUH 1HW]ZHUNH DXV )UHXQGHQ XQG %HNDQQWHQ DXV 'LH VR]LDOHQ 5HVVRXUFHQ LQ
)RUPGHVVR]LDOHQ.DSLWDOVVLQGIUGLH3URWHVWDQWHQVRPLWK|KHUDOVIUGLH.DWKROLNHQ
/HQVNLII
*HJHQGLHVH$UJXPHQWDWLRQVZHLVHVSULFKWGLHDXVJHSUlJWH2ULHQWLHUXQJDQGHU*HPHLQ
VFKDIWVRZLHGLH%HWRQXQJGHU%DUPKHU]LJNHLW*OHLFKQLVGHVEDUPKHU]LJHQ6DPDULWHUV
LP.DWKROL]LVPXVGLH]XHLQHPK|KHUHQ$XVPDIUHLZLOOLJHQ(QJDJHPHQWVIKUHQVROOWH
DOV GHU HKHU LQGLYLGXDOLVWLVFK JHSUlJWH 3URWHVWDQWLVPXV 2IIH)XFKV  
=XVDPPHQIDVVHQG LVW GDKHU IHVW]XKDOWHQ GDVV GLH (LQELQGXQJ LQ HLQ UHOLJL|VHV1HW]
ZHUNGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVHUK|KW2E
GDEHL DOOHUGLQJV HLQ VWlUNHUHU(IIHNW YRQ GHU SURWHVWDQWLVFKHQ LP9HUJOHLFK ]XU=XJH
K|ULJNHLW ]XU NDWKROLVFKHQ .LUFKH DXVJHKW ZLUG LQ GHQ HPSLULVFKHQ $QDO\VHQ ]X
EHUSUIHQVHLQXQGNDQQDSULRULQLFKWEHVWLPPWZHUGHQ
 +\SRWKHVHÅNLUFKOLFKH,QWHJUDWLRQ´
-H VWlUNHU HLQ$NWHXU LQ HLQ NLUFKOLFKHV1HW]ZHUN LQWHJULHUW LVW XPVR HKHU ZLUG GLHVHU HLQ
IUHLZLOOLJHV(QJDJHPHQWDXVEHQ

:RKQVLW]
'LH *U|H GHV MHZHLOLJHQ :RKQRUWHV ZLH DXFK GLH :RKQGDXHU ZHUGHQ HEHQVR DOV
,QGLNDWRUHQ IU GDV $XVPD VR]LDOHU 5HVVRXUFHQ EHWUDFKWHW'LH2UWVJU|H ]HLJW GHQ
*UDGGHU8UEDQLVLHUXQJ*UXQGOHJHQGH$QQDKPHLVWGDVVPLWVWHLJHQGHU8UEDQLVLHUXQJ
PHKU $QJHERWH XQG VRPLW DXFKPHKU0|JOLFKNHLWHQ IU HLQ IUHLZLOOLJHV (QJDJHPHQW
YRUKDQGHQ VLQG $OVFKHU HW DO  *HQVLFNH*HLVV  I=XJOHLFKZlFKVW
DOOHUGLQJVDXFKGLH$QRQ\PLWlWGHV=XVDPPHQOHEHQVZDVVLFKZLHGHUXPDXIGLH*U|H
GHU 1HW]ZHUNH DXVZLUNHQ NDQQ %UDXQ.ODJHV   'DUEHU KLQDXV NDQQ GLH
JHULQJHUH$QRQ\PLWlWLQHLQHUNOHLQHUHQ6WDGWE]ZDXIGHP/DQG]XHLQHP*HIKOGHU

=XGLHVHU6FKOXVVIROJHUXQJNRPPW/HQVNLGXUFKGLHHPSLULVFKH$QDO\VHYRQ8PIUDJHGDWHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


9HUSIOLFKWXQJ ]X HLQHP IUHLZLOOLJHQ (QJDJHPHQW IKUHQ XP QLFKW DXHUKDOE GHU
*UXSSH]XVWHKHQ$OVFKHUHWDO8QWHU8PVWlQGHQJLEWHVLQHLQHU.OHLQVWDGW
E]ZDXIGHP/DQGQXUGLHIUHLZLOOLJH)HXHUZHKUXQGGLH2UWVJUXSSHGHU&DULWDV+LHU
LVWGDVIUHLZLOOLJH(QJDJHPHQWGDQQHLQH0|JOLFKNHLWGHU)UHL]HLWJHVWDOWXQJXQGRIWPDOV
² QHEHQ GHU .LUFKH ² GHU HLQ]LJH 2UW DQ GHP .RQWDNW ]X DQGHUHQ 3HUVRQHQ
DXIJHQRPPHQZHUGHQ NDQQ *HQVLFNH*HLVV   6HOEVW ZHQQ HLQH 3HUVRQ DXI
GHP/DQG VLFK QLFKW IUHLZLOOLJ HQJDJLHUW VWHLJW GRUW GLH:DKUVFKHLQOLFKNHLW LQ VHLQHP
1HW]ZHUNPLQGHVWHQV HLQH DQGHUH 3HUVRQ ]X KDEHQ GLH EHUHLWV IUHLZLOOLJ WlWLJ LVW XQG
VRPLW ]XP0LWPDFKHQ EHZHJW =XVDPPHQIDVVHQG EOHLEW GDKHU IHVW]XKDOWHQ GDVV GLH
1HW]ZHUNHDXIGHP/DQGVLFKDXVPHKU)UHLZLOOLJHQDOV LQGHU6WDGW]XVDPPHQVHW]HQ
XQGVLFKVRPLWGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHUIUHLZLOOLJHQ7lWLJNHLWHUK|KW
1DFK9RUWPDQQHQJDJLHUHQVLFKGHU%HIUDJWHQGLHLQ6WlGWHQELV]X
(LQZRKQHUQZRKQHQZRKLQJHJHQQXU%HIUDJWHDXV6WlGWHQPLWPHKUDOV
(LQZRKQHUQ HLQ IUHLZLOOLJHV (QJDJHPHQW DXVEHQ 9RUWPDQQ   =X JOHLFKHQ
(UJHEQLVVHQ NRPPW DXFK GLH (QTXHWH.RPPLVVLRQ 3HUVRQHQ DXV OlQGOLFKHQ XQG
NOHLQVWlGWLVFKHQ5HJLRQHQVLQGKlXILJHUIUHLZLOOLJHQJDJLHUWDOV3HUVRQHQDXV0LWWHOXQG
*URVWlGWHQ$OVFKHUHWDO'LH:RKQRUWGDXHUWUlJWEHUGLH(LQELQGXQJLQ
|UWOLFKH VR]LDOH 1HW]ZHUNH ]X HLQHP K|KHUHQ $XVPD DQ VR]LDOHQ 5HVVRXUFHQ XQG
GDPLW]XHLQHUHUK|KWHQ:DKUVFKHLQOLFKNHLWIUHLZLOOLJHQ(QJDJHPHQWVEHL(EHQVRNDQQ
PLW %OLFN DXI GLH :RKQGDXHU HLQ 8P]XJ DQ HLQHQ QHXHQ 2UW ]X HLQHP YHUVWlUNWHQ
$QVFKOXVVDQ1HW]ZHUNH IKUHQXPVLFKEHVVHU LQGLHQHXH8PJHEXQJ]X LQWHJULHUHQ
N|QQHQ5RKOHGHU%U|VFKHU+LHUZLUGDOVRHUVWGLHHPSLULVFKH$QDO\VH]HLJHQ
N|QQHQZHOFKHUGHUEHLGHQ(IIHNWHEHUZLHJW
 +\SRWKHVHÅ:RKQVLW]´
-HJU|HUGHU:RKQRUWHLQHV$NWHXUVLVWXPVRVHOWHQHUZLUGGLHVHUHLQIUHLZLOOLJHV(QJDJHPHQW
DXVEHQ

:LFKWLJNHLW)UHXQGHXQGJHVHOOLJH)UHL]HLWWlWLJNHLW
'LH]ZHLZHLWHUHQ9DULDEOHQGLHHEHQIDOOVDOV,QGLNDWRUHQIUVR]LDOH5HVVRXUFHQGLHQHQ
N|QQHQ VLQG GLH :LFKWLJNHLW YRQ )UHXQGHQ XQG GLH $XVEXQJ HLQHU JHVHOOLJHQ
)UHL]HLWWlWLJNHLW%HLGH9DULDEOHQGHXWHQGDUDXIKLQGDVVGLH MHZHLOLJH3HUVRQVLFKXP

 :DV JHQDX XQWHU HLQHU ÅJHVHOOLJHQ )UHL]HLWWlWLJNHLW´ YHUVWDQGHQ ZLUG ZLUG LP .DSLWDO 
2SHUDWLRQDOLVLHUXQJGHU5HVVRXUFHQXQG(LQVWHOOXQJHQJHQDXHUHUOlXWHUW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


LKU1HW]ZHUNNPPHUWXQGGHPHQWVSUHFKHQGDXFKHLQLJH DQGHUH3HUVRQHQNHQQWGLH
VLHGDQQ]XHLQHPIUHLZLOOLJHQ(QJDJHPHQWEHZHJHQN|QQHQ
+\SRWKHVHÅ:LFKWLJNHLW)UHXQGHXQGJHVHOOLJH)UHL]HLWWlWLJNHLW´
-HPHKU VLFK HLQ$NWHXUXP VHLQ1HW]ZHUNNPPHUWXPVRHKHUZLUGGLHVHU HLQ IUHLZLOOLJHV
(QJDJHPHQWDXVEHQ

 (LQVWHOOXQJHQ
:LHLQ.DSLWHOEHLGHU(U|UWHUXQJGHUWKHRUHWLVFKHQ*UXQGODJHGDUJHOHJWVLQGQHEHQ
GHQ5HVVRXUFHQEHVWLPPWH(LQVWHOOXQJHQYRQ1|WHQGDPLWLQHLQHU6LWXDWLRQEHUKDXSW
HUVW GDV $XVEHQ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV LQ %HWUDFKW JH]RJHQ ZLUG 'LH
YRUKDQGHQHQ(LQVWHOOXQJHQGLHDXIGHQ(UIDKUXQJHQXQG=LHOHQGHVMHZHLOLJHQ$NWHXUV
EHUXKHQ VRZLH VHLQH YHUIJEDUHQ5HVVRXUFHQ EHVWLPPHQ RE HLQH IUHLZLOOLJH7lWLJNHLW
JHZlKOW XQGZHQQ MD LQZHOFKHP%HUHLFK GLHVH DXVJHEWZLUG 1DGDL  I(V
ZHUGHQGDEHL(LQVWHOOXQJHQDXV]ZHLYHUVFKLHGHQHQ%HUHLFKHQEHWUDFKWHWHLQPDOVROFKH
DXV GHP JHVHOOVFKDIWOLFKHQSROLWLVFKHQ %HUHLFK XQG ]XP DQGHUHQ UHOLJL|VH (LQ
VWHOOXQJHQ

*HVHOOVFKDIWOLFKHXQGSROLWLVFKH(LQVWHOOXQJHQ
%HL GHU %HWUDFKWXQJ YRQ JHVHOOVFKDIWOLFKHQ XQG SROLWLVFKHQ (LQVWHOOXQJHQZLUG GDYRQ
DXVJHJDQJHQGDVVGLHVHGLH*UXQGODJHGHV,QWHUHVVHVDQHLQHPIUHLZLOOLJHQ(QJDJHPHQW
VLQG:HQQ HLQ ,QWHUHVVH IU JHVHOOVFKDIWOLFKH XQG SROLWLVFKH 3UREOHPH EHVWHKW GDQQ
OLHJW HLQ IUHLZLOOLJHV (QJDJHPHQW QDKH XP HWZDV lQGHUQ ]X N|QQHQ 3ROLWLVFKHV
,QWHUHVVH NDQQ DOV ,QWHUHVVH DQ GHU *HVHOOVFKDIW JHGHXWHW ZHUGHQ ZDV ZLHGHUXP HLQ
=HLFKHQ IU GLH VR]LDOH ,QWHJUDWLRQ LVW %DGHVFX1HOOHU   'DUEHU KLQDXV
ZHUGHQ6XFKNRVWHQJHVSDUWGHQQPDQZLUGDXIYHUVFKLHGHQH3URMHNWH²EHLVSLHOVZHLVH
GXUFK GLH /HNWUH GHU 7DJHV]HLWXQJ ² DXIPHUNVDP 6RZLUG JHUDGHPLW %OLFN DXI GLH
3ROLWLN HLQ (QJDJHPHQW LQ GLHVHP %HUHLFK HKHU LQ )UDJH NRPPHQ ZHQQ GDV
GD]XJHK|ULJH ,QWHUHVVH JUR JHQXJ LVW 0DOR   'DKHU ZLUG HLQ SRVLWLYHU
(LQIOXVVGHV,QWHUHVVHVDQ3ROLWLNXQGGHUJHVDPWHQ*HVHOOVFKDIWDXIGLH$XVEXQJHLQHV
IUHLZLOOLJHQ(QJDJHPHQWVHUZDUWHW
+\SRWKHVHÅJHVHOOVFKDIWOLFKHSROLWLVFKH(LQVWHOOXQJHQ´
-HJU|HUGDV,QWHUHVVHDPJHVHOOVFKDIWOLFKHQXQGSROLWLVFKHQ*HVFKHKHQLVWXPVRHKHUZLUGHLQ
$NWHXUVLFKIUHLZLOOLJHQJDJLHUHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5HOLJL|VH(LQVWHOOXQJHQ
'LHUHOLJL|VH/HKUHVWHKWHQJPLWGHU9HUPLWWOXQJYRQ:HUWHQZLHGHP0LWJHIKOPLW
DQGHUHQ XQG GHU 1lFKVWHQOLHEH LQ 9HUELQGXQJ 0XVLFN:LOVRQ  
:LOVRQ0XVLFND&QDDQHW DO  Å'DVV5HOLJLRVLWlWXQG+LOIVEHUHLW
VFKDIW ]XVDPPHQJHK|UHQ JLOW ]XPLQGHVW LPZHVWOLFKHQ.XOWXUNUHLV GHU VWDUNYRQGHU
HWKLVFKHQ 7UDGLWLRQ GHV &KULVWHQWXPV JHSUlJW LVW DOV VHOEVWYHUVWlQGOLFK´ +RRI 
 5HOLJLRVLWlW ZLUNW VRPLW GXUFK GLH 1RUP GHU VR]LDOHQ 9HUDQWZRUWXQJ DXI GDV
,QWHUHVVH ]XU$XVEXQJ HLQHU IUHLZLOOLJHQ7lWLJNHLW'DV GXUFK UHOLJL|VH(LQVWHOOXQJHQ
DXVJHO|VWH ,QWHUHVVH DQ HLQHP IUHLZLOOLJHQ(QJDJHPHQW NDQQ ²ZLH JHUDGH GDUJHOHJW ²
LQWULQVLVFKEHJUQGHWVHLQÅ,FKVRUJHPLFKXPGDV:RKOHUJHKHQPHLQHU0LWPHQVFKHQ
DOV $XVGUXFNPHLQHU FKULVWOLFKHQ1lFKVWHQOLHEH´ (V NDQQ GDUEHU KLQDXV DEHU DXFK
HLQHUH[WULQVLVFKHQ%HJUQGXQJIROJHQÅ,FKEHIROJHGDV*HERWGHU1lFKVWHQOLHEHXQG
NDQQ VRPLW DXI %HORKQXQJ KRIIHQ XQG HLQHU 6WUDIH HQWJHKHQ´ +RRI  
6FKOXVVIROJHUQGEOHLEWGDPLWIHVW]XKDOWHQGDVVVLFKGLHUHOLJL|VHQ(LQVWHOOXQJHQSRVLWLY
DXIGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVDXVZLUNHQ
+\SRWKHVHÅUHOLJL|VH(LQVWHOOXQJHQ´
-H WLHIHU YHUDQNHUW GLH UHOLJL|VHQ /HKUHQ VLQG XPVR HKHU ZLUG HLQ $NWHXU VLFK IUHLZLOOLJ
HQJDJLHUHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'LHIROJHQGH7DEHOOHIDVVWGLHLQGLHVHP$EVFKQLWWDXIJHVWHOOWHQ+\SRWKHVHQGLHGLH
*UXQGODJH GHU LQ.DSLWHO  XQG  IROJHQGHQ GHVNULSWLYHQ XQGPXOWLYDULDWHQ$QDO\VHQ
VLQGQRFKHLQPDO]XVDPPHQ
7DEHOOH 'HWHUPLQDQWHQGHU5HVVRXUFHQXQG(LQVWHOOXQJHQXQGLKUHUZDUWHWHU(LQIOXVVDXIGDV
IUHLZLOOLJH(QJDJHPHQW
'HWHUPLQDQWHQ5HVVRXUFHQ +
lXHUH%HGLQJXQJHQ
NXOWXUHOOH5HVVRXUFHQ
6R]LR|NRQRPLVFKHU6WDWXV 
$XVEXQJVR]LDOHU%HUXI 
6R]LDOLVDWLRQ+HUNXQIW 
PDWHULHOOH5HVVRXUFHQ
(LQNRPPHQ 
]HLWOLFKH5HVVRXUFHQ 
(UZHUEV]HLW 
)DPLOLHQ]HLW 
)UHL]HLW 
VR]LDOH5HVVRXUFHQ
.LUFKOLFKH,QWHJUDWLRQ 
:RKQVLW]*URVWDGW:RKQGDXHU 
:LFKWLJNHLW)UHXQGHJHVHOOLJH
7lWLJNHLW 
'HWHUPLQDQWHQ(LQVWHOOXQJHQ
LQQHUH%HGLQJXQJHQ
SROLWLVFKHJHVHOOVFKDIWOLFKH(LQVWHOOXQJHQ 
UHOLJL|VH(LQVWHOOXQJHQ 
++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV

 +\SRWKHVHQIRUPHOOHVXQGLQIRUPHOOHV(QJDJHPHQW
,Q .DSLWHO  ZXUGHQ GLH JUXQGOHJHQGHQ 8QWHUVFKLHGH ]ZLVFKHQ GHP IRUPHOOHQ XQG
LQIRUPHOOHQ (QJDJHPHQW KHUDXVJHDUEHLWHW ,Q GLHVHP $EVFKQLWW ZHUGHQ GDUDXI
DXIEDXHQGXQGGDUDXVIROJHQGGLHHUZDUWHWHQ8QWHUVFKLHGHPLW%OLFNDXIGLH+lXILJNHLW
GHV 9RUNRPPHQV GHU MHZHLOLJHQ )RUP EHVFKULHEHQ 'DUEHU KLQDXV ZHUGHQ +\SR
WKHVHQ EHU'LIIHUHQ]HQ ]ZLVFKHQ IRUPHOOHP XQG LQIRUPHOOHP(QJDJHPHQW LQ%H]XJ
DXIGLH%HUHLFKHXQGGLH$NWLRQVIRUPDXIJHVWHOOW
)RUPHOOHV (QJDJHPHQW LVW DQ HLQHQ 9HUHLQ JHEXQGHQ 'LHVHU EHVWHKW LPPHU DXV
PHKUHUHQ0LWJOLHGHUQVRGDVVHLQIRUPHOOHV(QJDJHPHQWQLHLP9HUERJHQHQVWDWWILQGHW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


=XPLQGHVW GLH DQGHUHQ 9HUHLQVPLWJOLHGHU UHJLVWULHUHQ HV 'DUEHU KLQDXV VWHKW GHU
9HUHLQ LQ GHU gIIHQWOLFKNHLW 8P EHLVSLHOVZHLVH 6SHQGHQJHOGHU RGHU ZHLWHUH 8QWHU
VWW]XQJ]XHUKDOWHQPXVVHUDXIVLFKXQGVHLQH=LHOHDXIPHUNVDPPDFKHQ'LHVPDFKW
GDV IRUPHOOH IUHLZLOOLJH (QJDJHPHQW QRFK ZHLWHU VLFKWEDU GHQQ IRUPHOO (QJDJLHUWH
VWHKHQ GDEHL LQ GHU gIIHQWOLFKNHLW GK LKU (QJDJHPHQW ZLUG YRQ DQGHUHQ JHVHKHQ
:HQQ EHLP IRUPHOOHQ (QJDJHPHQW GHU (PSIlQJHU GHU +LOIHOHLVWXQJ HLQH 3HUVRQ LVW
GDQQZLUGGLHIUHLZLOOLJH7lWLJNHLWQDWUOLFKDXFKYRQGLHVHUUHJLVWULHUW
'LH6LFKWEDUNHLWGHVLQIRUPHOOHQ(QJDJHPHQWVLVWGD]XLP9HUJOHLFKHKHUHLQJHVFKUlQNW
2IW LVW HV HLQ]LJ GHU (PSIlQJHU GHU +LOIHOHLVWXQJ GHU GLHVH VLHKW ,QIRUPHOOHV
(QJDJHPHQW ILQGHW HKHU LP 9HUERUJHQHQ VWDWW $QHUNHQQXQJ YRQ DQGHUHQ IU HLQH
IUHLZLOOLJDXVJHEWH7lWLJNHLWNDQQHVDEHUQXUJHEHQZHQQGHU$QGHUHGDV(QJDJHPHQW
VLHKW
'HPHQWVSUHFKHQG HUODQJW GHU IRUPHOO LP 9HUJOHLFK ]XP LQIRUPHOO (QJDJLHUWHQ HLQH
JU|HUH$QHUNHQQXQJ5HSXWDWLRQ GLH HLQZLFKWLJHU1XW]HQ IUHLZLOOLJHQ(QJDJHPHQWV
LVW'DUEHUKLQDXVIKUWGLHJU|HUH6LFKWEDUNHLWGHVIRUPHOOHQ(QJDJHPHQWVGD]XGDVV
GRUW KlXILJHU DXI (QJDJHPHQWP|JOLFKNHLWHQ DXIPHUNVDP JHPDFKW ZLUG %HL GHU
XQHQWJHOWOLFKHQ +LOIH KLQJHJHQ PXVV ]XP (PSIlQJHU GHU (QJDJHPHQWOHLVWXQJ VFKRQ
HLQH%H]LHKXQJEHVWHKHQVRGDVVGHU+LOIHEHGDUIOHLFKWHUNHQQEDUZDULVW:HQQ]XGHU
DOWHQ 1DFKEDULQ EHLVSLHOVZHLVH NHLQ JXWHU .RQWDNW EHVWHKW GDQQ ZLUG GHU MHZHLOLJH
$NWHXUDXFKQLFKWZLVVHQREGLHVH+LOIHLP$OOWDJEUDXFKW
$OOHV LQ DOOHP NDQQ VRPLW GLH IROJHQGH +\SRWKHVH PLW %OLFN DXI GLH +lXILJNHLW GHU
$XVEXQJ GHU EHLGHQ )RUPHQ IUHLZLOOLJHQ (QJDJHPHQWV DXIJHVWHOOW ZHUGHQ YJO
0HXOHPDQQ%HFNHUVDI
 Å+lXILJNHLWVK\SRWKHVH´
'LHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHZLUGLQVJHVDPWVHOWHQHUDXVJHEWDOVGDVIRUPHOOH(KUHQDPW

%HLPLQIRUPHOOHQ(QJDJHPHQWPXVVGHU$NWHXUGHQ+LOIHEHGDUIVHOEHUHUNHQQHQ(ULVW
DXI VLFK DOOHLQ JHVWHOOW %HLP IRUPHOOHQ (QJDJHPHQW KLQJHJHQ VDPPHOW GHU 9HUHLQ
,QIRUPDWLRQHQXQGZHLVRPLWZR+LOIHJHEUDXFKWZLUG'DUEHUKLQDXVN|QQHQGRUW
GLH HLQ]HOQHQ +LOIHOHLVWXQJHQ EHVVHU NRRUGLQLHUW ZHUGHQ VR GDVV MHGHU $NWHXU VHLQHQ
YRUKDQGHQHQ5HVVRXUFHQHQWVSUHFKHQGP|JOLFKVWHIIHNWLYKHOIHQNDQQ'LHLQIRUPHOOH
XQHQWJHOWOLFKH+LOIHHUIRUGHUWLQGHQPHLVWHQ)lOOHQHLQHNRQNUHWH+LOIHOHLVWXQJ8PEHL
GHP%HLVSLHO GHU DOWHQ1DFKEDULQ ]X EOHLEHQ:HQQGLHVH QLFKWPHKU JXW ]X)X LVW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EUDXFKW VLH+LOIHEHLP(LQNDXIHQ:HQQQXQ DEHUGHU$NWHXU GHUGLHVHQ+LOIHEHGDUI
HUNDQQW KDW XQG HWZDV WXQ ZLOO VHOEVW JHVXQGKHLWOLFKH 3UREOHPH KDW XQG QXU HLQ
JHVFKUlQNWEHZHJXQJVIlKLJLVWZLUGHUQLFKWKHOIHQN|QQHQ,QHLQHP9HUHLQKLQJHJHQ
N|QQWH HU ]XP%HLVSLHO VHLQH YRUKDQGHQHQ.RPSHWHQ]HQ LP)LQDQ]EHUHLFK HLQVHW]HQ
XQGGRUWGDQQDOV6FKDW]PHLVWHUHQJDJLHUWVHLQ'DVIRUPHOOH(QJDJHPHQWELHWHWVRPLW
HLQH )OOH XQWHUVFKLHGOLFKHU$NWLYLWlWHQ DXV GHQHQ IUHL JHZlKOWZHUGHQ NDQQ MH QDFK
YRUKDQGHQHQ 5HVVRXUFHQ :HQQ REHQ JHQDQQWHU $NWHXU QXQ Y|OOLJ JHVXQG LVW GDQQ
KLOIWHUGHU1DFKEDULQXQGJHKWIUVLHHLQNDXIHQREZRKOHUYLHOOHLFKWOLHEHUHLQHDQGHUH
IUHLZLOOLJH $NWLYLWlW DXVEHQ ZUGH %HLP LQIRUPHOOHQ (QJDJHPHQW LVW GHU *UDG GHU
9HUSIOLFKWXQJ DXIJUXQG GHU JU|HUHQ1lKH ]XP+LOIHHPSIlQJHU K|KHU VR GDVV RKQH
ODQJHVhEHUOHJHQXQG$EZlJHQJHKROIHQZLUGZHQQHVQ|WLJ LVW'LH LQIRUPHOOH+LOIH
EHVFKUlQNW VLFK DXI GDV VR]LDOH 8PIHOG GHV $NWHXUV GDV IRUPHOOH (KUHQDPW JHKW
GDUEHUKLQDXV
,Q+LQEOLFNDXIGHQ%HUHLFKHVRZLHGLH$NWLRQVIRUPN|QQHQGDUDXVVFKOXVVIROJHUQGGLH
IROJHQGHQEHLGHQ+\SRWKHVHQDXIJHVWHOOWZHUGHQYJODXFK0HXOHPDQQ%HFNHUVD
I
 Å%HUHLFKVK\SRWKHVH´
'DV LQIRUPHOOH (QJDJHPHQW ZLUG HKHU DXI GHQ VR]LDOHQ %HUHLFK VRZLH GLH %HUHLFKH
1DFKEDUVFKDIW XQG)UHXQGVFKDIW NRQ]HQWULHUW VHLQ0LW GHP IRUPHOOHQ(QJDJHPHQWN|QQHQ
KLQJHJHQYLHOEHVVHUVSH]LILVFKH,QWHUHVVHQYHUIROJWZHUGHQVRGDVVKLHUGLH7lWLJNHLWHQHKHU LQ
GHQ%HUHLFKHQ%LOGXQJ%HUXI3ROLWLNXQG5HFKWYRU]XILQGHQVHLQVROOWHQ
 Å$NWLRQVIRUPK\SRWKHVH´
0LW%OLFN DXI GLH$NWLRQVIRUP DOVR GHU$UW GHU7lWLJNHLW LVW ]X HUZDUWHQ GDVV VLFK GDV
LQIRUPHOOH(QJDJHPHQW HKHU GXUFK GLH %HJULIIH ÅEHWUHXHQ EHVXFKHQ KHOIHQ SIOHJHQ´ XQG GDV
IRUPHOOH(QJDJHPHQWGXUFKGLH%HJULIIHÅIKUHQSODQHQYHUZDOWHQ´FKDUDNWHULVLHUHQOlVVW

,Q %H]XJ DXI GLH 5HVVRXUFHQ XQG (LQVWHOOXQJHQ VLQG HEHQIDOOV ]XP 7HLO'LIIHUHQ]HQ
]ZLVFKHQGHQEHLGHQ)RUPHQIUHLZLOOLJHQ(QJDJHPHQWV]XHUZDUWHQ6RVROOWHQNXOWXUHOOH
5HVVRXUFHQIUGLH(QWVFKHLGXQJ]XUhEHUQDKPHHLQHV LQIRUPHOOHQ(QJDJHPHQWVHLQH
XQWHUJHRUGQHWH 5ROOH VSLHOHQ XQG QXU YRQ 5HOHYDQ] VHLQ ZHQQ VLH )lKLJNHLWHQ
EHLQKDOWHQGLHGDV$XVEHQHLQHUVR]LDODXVJHULFKWHWHQ7lWLJNHLWHUOHLFKWHUQ'LHVH$UW
5HVVRXUFHQVROOWHQPLW%OLFNDXIGDVIRUPHOOH(QJDJHPHQWYRQJURHU:LFKWLJNHLWVHLQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GD VLH EHVWLPPWH )lKLJNHLWHQ PLW VLFK EULQJHQ GLH JHUDGH LP )HOG GHU YHUZDOWHQG
SODQHULVFKHQ$NWLYLWlWHQVLQQYROOHLQJHVHW]WZHUGHQN|QQHQ
%HL GHQ ]HLWOLFKHQ 5HVVRXUFHQ VRZLH GLH(LQVWHOOXQJHQ VLQG NHLQH8QWHUVFKLHGH ]ZLVFKHQ
GHQEHLGHQ)RUPHQIUHLZLOOLJHQ(QJDJHPHQWV]XHUZDUWHQ)UHLQ(QJDJHPHQWZLUGDOV
*UXQGYRUDXVVHW]XQJJHQHUHOO=HLWJHEUDXFKW(EHQVRPXVVHLQ$NWHXULQEHLGHQ)lOOHQ
YRP 9RUKDQGHQVHLQ HLQHV +LOIHEHGDUIV LQ GHU *HVHOOVFKDIW XQG LQ VHLQHP 8PIHOG
EHU]HXJWVHLQ
'LH VR]LDOHQ5HVVRXUFHQ VROOWHQ IUEHLGH)RUPHQ IUHLZLOOLJHQ(QJDJHPHQWVQHEHQGHQ
]HLWOLFKHQ 5HVVRXUFHQ YRQ JURHU %HGHXWXQJ VHLQ 'HQQ GDV (LQJHEXQGHQVHLQ LQ
1HW]ZHUNHIKUWLQEHLGHQ)lOOHQ]XHLQHUHUK|KWHQ.RQWDNWZDKUVFKHLQOLFKNHLWPLWGHU
MHZHLOLJHQ(QJDJHPHQWIRUP'DGXUFKVWHLJWZLHGHUXPGLH:DKUVFKHLQOLFKNHLWHEHQIDOOV
]XGHU$XIQDKPHHLQHV VROFKHQ DXIJHIRUGHUW ]XZHUGHQ'D ]X HUZDUWHQ LVW GDVVGDV
LQIRUPHOOH(QJDJHPHQW LQVJHVDPWVHOWHQHUDXVJHEWZLUGVLHKH+lXILJNHLWVK\SRWKHVH
VROOWHGHU(LQIOXVVGHU VR]LDOHQ5HVVRXUFHQDXIGDV IRUPHOOH(QJDJHPHQWHWZDVK|KHU
VHLQ
$OOHV LQ DOOHP VROOWHQ DEHU GLH DXVJHZlKOWHQ 'HWHUPLQDQWHQ GHU 5HVVRXUFHQ XQG
(LQVWHOOXQJHQ GDV IRUPHOOH (KUHQDPW EHVVHU HUNOlUHQ N|QQHQ DOV GLH LQIRUPHOO
DXVJHULFKWHWH+LOIH

'DV*HVFKOHFKWXQGGLH)RUPHQGHVIUHLZLOOLJHQ(QJDJHPHQWV
,Q %H]XJ DXI GDV MHZHLOLJH *HVFKOHFKW ZLUG YRQ VSH]LILVFKHQ &KDUDNWHULVWLND
DXVJHJDQJHQ GLH GLH $XVEXQJ HLQHU IUHLZLOOLJHQ 7lWLJNHLW EHVWLPPHQ $XIJUXQG GHU
LPPHU QRFK YRU]XILQGHQGHQ JHVFKOHFKWVVSH]LILVFKHQ $UEHLWVWHLOXQJ 6FKOR]PDQ HW DO
 .OHQQHU HW DO  EHVLW]HQ)UDXHQKlXILJHU VSH]LHOOH)lKLJNHLWHQ ]%
(LQIKOXQJVYHUP|JHQGLHVLHLQVEHVRQGHUHLP%HUHLFKGHVVR]LDOHQ(QJDJHPHQWVHLQ
VHW]HQN|QQHQ,KUHIUHLZLOOLJHQ7lWLJNHLWHQZHLVHQHLQH1lKH]XP6R]LDOHQEH]LHKXQJV
ZHLVH]XU)DPLOLHDXIZDVVRPLW]XHLQHU5HSURGXNWLRQWUDGLWLRQHOOHU5ROOHQPXVWHU LP
IUHLZLOOLJHQ(QJDJHPHQWIKUW %0)6)-$OVFKHUHWDO*HQVLFNH*HLVV
'DWHQGHV)UHLZLOOLJHQVXUYH\VEHVWlWLJHQGLHVH$QQDKPHQ6RNRPPWEHU
GLH +lOIWH  GHV IUHLZLOOLJHQ (QJDJHPHQWV YRQ )UDXHQ .LQGHUQ -XJHQGOLFKHQ
6HQLRUHQXQG)DPLOLHQ]XWHLO$OVFKHUHWDOI'LHIUHLZLOOLJHQ7lWLJNHLWHQYRQ

+LHU NDQQ GDQQ HUQHXW DXI GLH EHUHLWV LP$EVFKQLWW Å5HVVRXUFHQ NXOWXUHOO´ EHVFKULHEHQH ÅVSLOORYHU
WKHRU\´YHUZLHVHQZHUGHQVLHKHDXFK0DUVKDOO7DQLJXFKL
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


)UDXHQ VLQG DOVR HQJ PLW GHP IDPLOLlUHQ %H]XJVUDKPHQ YHUEXQGHQ XQG VRPLW YLHO
KlXILJHU OHEHQV]HLWOLFK EHVFKUlQNW 5RKOHGHU%U|VFKHU   'LH .LQGHU ZHUGHQ
HUZDFKVHQ XQG YHUODVVHQ GLH 6FKXOH RGHU GHQ 6SRUWYHUHLQ 'DPLW HQGHW GDQQ ]XP
%HLVSLHO RIW GDV (QJDJHPHQW GHU (OWHUQ LP 6FKXO RGHU 6SRUWYHUHLQ )UDXHQ LQ GHU
VSlWHQ/HEHQVPLWWHN|QQHQDOVRYLHOIDFKIULKUHQ5XKHVWDQGQLFKWDXI.RQWLQXLWlW LP
%HUHLFKGHVIUHLZLOOLJHQ(QJDJHPHQWVVHW]HQVRQGHUQPVVHQVLFKHLQQHXHVIUHLZLOOLJHV
7lWLJNHLWVIHOG VXFKHQ 5RKOHGHU%U|VFKHU   0lQQHU KLQJHJHQ YHUIJHQ
DXIJUXQGLKUHUK|KHUHQ3DUWL]LSDWLRQVTXRWHDP$UEHLWVPDUNWHKHUEHU)KUXQJVTXDOL
ILNDWLRQHQ GLH VLHZLHGHUXP LP IUHLZLOOLJHQ(QJDJHPHQW LQVEHVRQGHUH LP%HUHLFK GHU
:LUWVFKDIW VRZLH EHL 9HUZDOWXQJVDUEHLWHQ HLQEULQJHQ N|QQHQ 6WLHJOHU   ,KU
(QJDJHPHQWLVWKlXILJQLFKWDXIHLQHEHVWLPPWH=LHOJUXSSHJHULFKWHWXQGVRPLWGHXWOLFK
|IWHUYRQHLJHQHP,QWHUHVVHJHOHLWHWDOVGDVEHL)UDXHQGHU)DOO LVW $OVFKHU
'HVKDOEN|QQHQ0lQQHULQGHUVSlWHQ/HEHQVPLWWHYLHOPHKUDXIELRJUDSKLVFKH.RQWL
QXLWlWEHLGHU$XVEXQJGHUIUHLZLOOLJHQ7lWLJNHLWVHW]HQ5RKOHGHU%U|VFKHU
)UDXHQ XQG 0lQQHU KDEHQ DOVR LQ XQWHUVFKLHGOLFKHQ %HUHLFKHQ 5HVVRXUFHQ DQJH
VDPPHOW GLH VLH GDQQ DXFK LQ YHUVFKLHGHQHQ (QJDJHPHQWEHUHLFKHQ HLQVHW]HQ Å(V
]HLJHQVLFKDXVJHVSURFKHQZHLEOLFKHXQGPlQQOLFKHÄ(KUHQDPWVYRUOLHEHQ¶GLHVLFKZLH
GHU9HUJOHLFK]ZLVFKHQlOWHUHQXQGMQJHUHQ6WXGLHQGRNXPHQWLHUWDOVlXHUVWUHVLVWHQW
HUZHLVHQ´ %HKHU HW DO   'DKHU OlVVW VLFK PLW %OLFN DXI GDV *HVFKOHFKW
VFKOXVVIROJHUQGDVV LQVJHVDPWJHVHKHQ0lQQHUXQG)UDXHQVLFK LQHWZDJOHLFKKlXILJ
HQJDJLHUHQ²0lQQHUDOOHUGLQJVHKHU LP%HUHLFKGHVIRUPHOOHQ(KUHQDPWVXQG)UDXHQ
HKHULP%HUHLFKGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHYRU]XILQGHQVLQG
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 'DWHQEDVLV
'LH 'DWHQEDVLV GLH ]XU %HDQWZRUWXQJ GHU )UDJH ZHU VLFK IUHLZLOOLJ HQJDJLHUW KHUDQ
JH]RJHQZLUGLVWGDV.|OQHU*\PQDVLDVWHQSDQHO.*3DXIGDVLPQlFKVWHQ$EVFKQLWW
JHQDXHU HLQJHJDQJHQ ZLUG 'DUDQ DQVFKOLHHQG IROJW MHZHLOV HLQ 8QWHUNDSLWHO ]XU
2SHUDWLRQDOLVLHUXQJ GHU DEKlQJLJHQ VRZLH GHU XQDEKlQJLJHQ 9DULDEOHQ =XP 6FKOXVV
GHV .DSLWHOV ZHUGHQ GLH LQ GHQ PXOWLYDULDWHQ $QDO\VHQ YHUZHQGHWHQ 0HWKRGHQ NXU]
GDUJHOHJWXQGGLH,QWHUSUHWDWLRQGHU]XJHK|ULJHQ.RHIIL]LHQWHQHUOlXWHUW

 'DV.|OQHU*\PQDVLDVWHQSDQHO.*3
%HLP .|OQHU *\PQDVLDVWHQSDQHO KDQGHOW HV VLFK XP HLQH /lQJVVFKQLWWVWXGLH GHUHQ
7HLOQHKPHU]XLKUHPEHUXIOLFKHQXQGSULYDWHQ/HEHQVYHUODXIVRZLHEHUHLQH5HLKHYRQ
(LQVWHOOXQJVIUDJHQEHLVSLHOVZHLVH]X5HOLJLRQ3ROLWLNXQG*HVHOOVFKDIWEHIUDJWZXUGHQ
'LH (UVWEHIUDJXQJ (% GHU 6WXGLH IDQG EHUHLWV LP -DKU  VWDWW 'DPDOV
ZXUGHQ  QRUGUKHLQZHVWIlOLVFKH *\PQDVLDVWHQ GHV 6FKXOMDKUHV VFKULIWOLFK EH
IUDJW 'DUDQ DQVFKOLHHQG IDQG  HLQH HUVWH XQG  HLQH ]ZHLWH
:LHGHUEHIUDJXQJ :% VWDWW(LQHhEHUVLFKW GHU HLQ]HOQHQ:HOOHQ HLQVFKOLHOLFK GHU
MHZHLOLJHQ6WLFKSUREHQJU|HXQGGHV/HLWWKHPDVVLQGLQ7DEHOOH]XILQGHQ
-HGH(UKHEXQJVZHOOH ]HLFKQHW VLFK GXUFK HLQHQ HLJHQHQ7KHPHQVFKZHUSXQNW DXV%HL
GHU(UVWEHIUDJXQJ]LHOWHQGLHWKHPHQVSH]LILVFKHQ)UDJHQDXIGLHVR]LDOH+HUNXQIWVRZLH
GLHVFKXOLVFKHQVRZLHQDFKVFKXOLVFKHQ3OlQHGHUGDPDOVMlKULJHQ%HIUDJWHQDE'LH
HUVWH:LHGHUEHIUDJXQJEHIDVVWVLFKKDXSWVlFKOLFKPLWGHU+HUDXVELOGXQJHLQHU,GHQWLWlW
]ZLVFKHQGHPXQG/HEHQVMDKUZlKUHQGVLFKGLH]ZHLWH:HOOHGHV.*3GDQQDXI
GLH :DKUXQJ GLHVHU ,GHQWLWlW ]ZLVFKHQ GHP  XQG /HEHQVMDKU NRQ]HQWULHUW 'LH
GULWWH:LHGHUEHIUDJXQJDXVGHP-DKUZHOFKHGLH'DWHQJUXQGODJHGHUYRUOLHJHQGHQ
$UEHLW LVW OHJW LKU +DXSWDXJHQPHUN DXI GLH :HLWHUHQWZLFNOXQJ GHU ,GHQWLWlW XQG
YHUVXFKWGDUEHUKLQDXVGLH9RUEHUHLWXQJDXIGLHQlFKVWH/HEHQVSKDVH²GDV$OWHU²]X
HUIDVVHQ =XU 9RUEHUHLWXQJ DXI GLHVH 3KDVH ]lKOHQ DXFK )UDJHQ ]X GHQ )UHL]HLW

'LH (UVWEHIUDJXQJ ZXUGH YRP/DQG1RUGUKHLQ:HVWIDOHQ ILQDQ]LHUW XQG DP )RUVFKXQJVLQVWLWXW IU
6R]LRORJLHGHU8QLYHUVLWlW ]X.|OQGXUFKJHIKUW'LH HUVWH ]ZHLWHXQGGULWWH:LHGHUEHIUDJXQJZXUGHQ
YRQ GHU 'HXWVFKHQ )RUVFKXQJVJHPHLQVFKDIW ')* JHI|UGHUW 'LH (UVWEHIUDJXQJ XQG GLH HUVWH
:LHGHUEHIUDJXQJ ZXUGHQ DOV VFKULIWOLFKH %HIUDJXQJHQ NRQ]LSLHUW 'LH ]ZHLWH XQG GLH GULWWHQ
:LHGHUEHIUDJXQJ ZXUGHQ KLQJHJHQ WHOHIRQLVFK LP &$7,/DERU GHV ,QVWLWXWV IU $QJHZDQGWH
6R]LDOIRUVFKXQJGHU8QLYHUVLWlW]X.|OQGXUFKJHIKUW%LUNHOEDFKHWDO7HFKQLVFKHU%HULFKWDQGLH
')*
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


DNWLYLWlWHQHLQVFKOLHOLFKGHU$EIUDJHGHVIUHLZLOOLJHQ(QJDJHPHQWVGDVLP0LWWHOSXQNW
GLHVHU$UEHLWVWHKW
7DEHOOH hEHUEOLFNEHUGLHHLQ]HOQHQ:HOOHQGHV.|OQHU*\PQDVLDVWHQSDQHOV
 (% :% :% :%
-DKU    
$OWHUGHU
%HIUDJWHQ    
6WLFKSUREHQ
JU|H    
$XVVFK|SIXQJ    
0HWKRGH
6FKULIWO,QWHU
YLHZVLP
.ODVVHQYHUEDQG
(LQ]HO
LQWHUYLHZV
7HOHIRQ
LQWHUYLHZV
7HOHIRQ
LQWHUYLHZV
/HLWWKHPD
6R]LDOH
+HUNXQIW
VFKXOLVFKH
3OlQH
,GHQWLWlWVELOG
XQJGHV-X
JHQGOLFKHQ]Z
GHPXQG
/HEHQVMDKU
,GHQWLWlWVZDKU
XQJGHV(U
ZDFKVHQHQ]Z
GHPXQG
/HEHQVMDKU
:HLWHUHQWZLFNO
XQJGHU,GHQWL
WlWXQG9RUEH
UHLWXQJDXIGDV
$OWHU
'DUVWHOOXQJDQJHOHKQWDQ0HXOHPDQQ
'D LQ GHU (UVWEHIUDJXQJ QXU 6FKOHU YRQ*\PQDVLHQ EHIUDJW ZXUGHQ XQG YRU DOOHP
.LQGHUDXVPLWWOHUHQXQGK|KHUHQ6FKLFKWHQQDFKGHU*UXQGVFKXOHDXIGDV*\PQDVLXP
JHKHQ XQG GRUW GLH DOOJHPHLQH+RFKVFKXOUHLIH DQVWUHEHQ LVW GHU VR]LDOH 6FKZHUSXQNW
GHU6WLFKSUREHQDFKREHQYHUVFKREHQ,QGHQ:LHGHUEHIUDJXQJHQIROJWGDQQQRFKHLQH
ZHLWHUH6HOHNWLYLWlWGHU6WLFKSUREH'DGLH3DQHOVWXGLHGHQNRPSOHWWHQEHUXIOLFKHQXQG
SULYDWHQ /HEHQVODXI DEIUDJW XQG YHUVXFKW ZXUGH GHQ /HEHQVHUIROJ GHU %HIUDJWHQ ]X
HUIDVVHQYHUZHLJHUWHQKlXILJHU3HUVRQHQGHUHQ(UIROJQLFKWDQREMHNWLYHQ.ULWHULHQZLH
HLQHP KRKHQ %LOGXQJVDEVFKOXVV RGHU IRUPDOHQ $XVELOGXQJVDEVFKOVVHQ JHPHVVHQ
ZHUGHQNDQQGLHHUQHXWH7HLOQDKPHDQGHU%HIUDJXQJ$XVGLHVHP*UXQGVLQG LQGHU
6WLFKSUREH3HUVRQHQPLWKRKHU%LOGXQJXQGGDPLWRIWHLQKHUJHKHQGVROFKHPLWHLQHP
JU|HUHQ $XVELOGXQJVHUIROJ EHUUHSUlVHQWLHUW 0HXOHPDQQ HW DO  %DQG  
%LUNHOEDFKHWDO
2E GLHVH 9HU]HUUXQJ IU GDV 7KHPD GHU 8QWHUVXFKXQJ ² GLH %HWUDFKWXQJ GHV IUHL
ZLOOLJHQ(QJDJHPHQWVGDVYRQGHQ%HIUDJWHQLQLKUHUVSlWHQ/HEHQVPLWWHDXVJHEWZLUG
²YRQ%HGHXWXQJLVWZLUGLPQDFKIROJHQGHQ.DSLWHOPLW+LOIHHLQHV9HUJOHLFKVPLWGHQ
'DWHQGHU68.26WXGLHYJO0HXOHPDQQ%HFNHUVDEEHUSUIW$XIJUXQG
GHULP9HUODXIGHU$UEHLWEHUHLWVEHULFKWHWHQ(UJHEQLVVHLQ%H]XJDXIGLH%LOGXQJYJO
.DSLWHOXQGGLHXQWHUVWHOOWHSRVLWLYH$XVZLUNXQJGHUNXOWXUHOOHQ5HVVRXUFHQDXIGDV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$XVEHQ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV VLHKH.DSLWHO  VROOWH GXUFKGHQK|KHUHQ
%LOGXQJVVWDQGGHU%HIUDJWHQGLH(QJDJHPHQWTXRWH LP.*3K|KHUDXVIDOOHQDOV LQGHU
9HUJOHLFKVVWXGLH +|KHU *HELOGHWH VLQG GDUEHU KLQDXV HKHU GLH =LHOJUXSSH YRQ
9HUHLQHQ XQG 2UJDQLVDWLRQHQ ZHQQ GLHVH XP HKUHQDPWOLFKH 0LWDUEHLWHU XQG 8QWHU
VWW]XQJZHUEHQ$XVGLHVHP*UXQGPVVWH VLFK LQGHU YRUOLHJHQGHQ6WLFKSUREH DOVR
HLQ KRKHU $QWHLO HQJDJLHUWHU %HIUDJWHU ² VRZRKO LQVJHVDPW ZLH DXFK EHL GHU XQHQW
JHOWOLFKHQ+LOIHXQGLP%HVRQGHUHQEHLP(KUHQDPW²]HLJHQ

 2SHUDWLRQDOLVLHUXQJGHVIUHLZLOOLJHQ(QJDJHPHQWV
'LH$QJDEHQGHU%HIUDJWHQ]XPIRUPHOOHQXQG]XPLQIRUPHOOHQ(QJDJHPHQWEH]LHKHQ
VLFKDXIGLH)UDJHQREGLHVHU VLFKHKUHQDPWOLFK LQHLQHP9HUHLQRGHUHLQHU*UXSSH
RGHUXQHQWJHOWOLFKRKQH0LWJOLHGLQHLQHP9HUHLQRGHUHLQHU*UXSSH]XVHLQHQJDJLHUW
)DOOVGLH%HIUDJWHQDQJDEHQVLFKHKUHQDPWOLFKRGHUXQHQWJHOWOLFK]XHQJDJLHUHQZXUGHQ
VLHLQHLQHP]ZHLWHQ6FKULWWPLWHLQHURIIHQHQ)UDJHQDFKGHU$UWGHU7lWLJNHLWJHIUDJW
+LHUNRQQWHQGDQQMHZHLOVELV]X]ZHL7lWLJNHLWHQHUIDVVWZHUGHQ,QHLQHUGULWWHQ)UDJH
VROOWHQ GLH %HIUDJWHQ GLH*HVDPWVWXQGHQ]DKO GLH VLH VLFK LQ GHU:RFKH HKUHQDPWOLFK
RGHUXQG XQHQWJHOWOLFK HQJDJLHUHQ DQJHEHQ 'LH RIIHQHQ 7lWLJNHLWVDQJDEHQ ]X GHQ
EHLGHQ)UDJHQZXUGHQPLW+LOIHGHVVFKRQLQGHU68.26WXGLHYHUZHQGHWHQ6FKHPDV
]XPHLQHQQDFKGHPMHZHLOLJHQ%HUHLFKXQG]XPDQGHUHQQDFKGHU$NWLRQVIRUPVLHKH
0HXOHPDQQ%HFNHUVFYHUNRGHW'LH'XUFKVLFKWGHU$QWZRUWHQ]HLJWHGDVVHLQLJH
%HIUDJWH DOV XQHQWJHOWOLFKH +LOIH GDV 6SHQGHQ YRQ *HOG DQ JHPHLQQW]LJH
2UJDQLVDWLRQHQRGHUEHLVSLHOVZHLVHIUHLQ3DWHQNLQGLQHLQHP(QWZLFNOXQJVODQGDQJH
JHEHQ KDEHQ 'D GDV 6SHQGHQ YRQ *HOG QLFKW GLH .ULWHULHQ HLQHV IUHLZLOOLJHQ
(QJDJHPHQWVZLHVLHLQ.DSLWHOGDUJHOHJWZXUGHQHUIOOWZLUGGLH*HOGVSHQGHDXV
GHU$QDO\VHDXVJHVFKORVVHQ
8P KHUDXV]XILQGHQ ZHOFKH )DNWRUHQ HLQHQ (LQIOXVV DXI GLH (QWVFKHLGXQJ ]XU
$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV KDEHQ ZHUGHQ LQ.DSLWHO  ORJLVWLVFKH 5H
JUHVVLRQHQ ]XP HLQHQ PLW GHU DEKlQJLJHQ 9DULDEOH Å)UHLZLOOLJHV (QJDJHPHQW´

'LH )UDJH ]XP(KUHQDPW ODXWHW Å6LQG 6LH ]XU]HLW HKUHQDPWOLFK GK IUHLZLOOLJ XQG XQHQWJHOWOLFK LQ
HLQHP9HUHLQRGHULQHLQHU*UXSSHWlWLJ"´:HQQMDÅ:DVIUHLQH7lWLJNHLWLVWGDV"´)UDJHQ))D
'LH JHQDXH)UDJHIRUPXOLHUXQJ ]XU XQHQWJHOWOLFKHQ+LOIH ODXWHW Å/HLVWHQ 6LH LP$XJHQEOLFN YRQ VLFK
DXV DOVR RKQH 0LWJOLHG LQ HLQHP 9HUHLQ RGHU HLQHU *UXSSH ]X VHLQ XQHQWJHOWOLFK +LOIH RGHU
8QWHUVWW]XQJ IU MHPDQGHQDXHUKDOEGHU)DPLOLH"´:HQQ MD Å:DV IU HLQH7lWLJNHLW LVW GDV"´ )UDJH
))D
'LHYROOVWlQGLJHQ.RGHVFKHPDWDILQGHQVLFKLP$QKDQJLQGHQ7DEHOOHQ7DEHOOH$XQG7DEHOOH$
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


+LOI(KU LP$OOJHPHLQHQXQG]XPDQGHUHQPLWGHQEHLGHQ)RUPHQIRUPHOOHV (KUH
XQG LQIRUPHOOHV(QJDJHPHQW+LOIHJHUHFKQHW'LH9DULDEOH+LOI(KUVHW]WVLFKDXVGHQ
$QWZRUWHQDXIGLH)UDJHQDFKGHU$XVEXQJHLQHUHKUHQDPWOLFKHQ7lWLJNHLWVRZLHGHU
)UDJHQDFK HLQHUXQHQWJHOWOLFKHQ+LOIH ]XVDPPHQ'LHEHLGHQ DQGHUHQ9DULDEOHQ HQW
KDOWHQ HQWVSUHFKHQG QXU GLH $QWZRUWHQ DXI GLH )UDJHQ QDFK GHQ EHLGHQ )RUPHQ
IUHLZLOOLJHQ (QJDJHPHQWV 'DUEHU KLQDXV ZLUG GDV IUHLZLOOLJH (QJDJHPHQW QRFK DXI
%DVLV GHU DQJHJHEHQHQ $NWLRQVIRUP LQ 'LHQVWOHLVWXQJV XQG :RKOIDKUWVWlWLJNHLWHQ
XQWHUWHLOWEHWUDFKWHW'DEHLZHUGHQGLH$NWLYLWlWHQRUJDQLVLHUHQSODQHQUHSUlVHQWLHUHQ
YHUZDOWHQ VRZLH SUIHQXUWHLOHQ GHQ 'LHQVWOHLVWXQJVWlWLJNHLWHQ XQG GLH $NWLYLWlWHQ
EHWUHXHQ EHUDWHQLQIRUPLHUHQ EHVXFKHQ KHOIHQ SIOHJHQ WUDLQLHUHQ XQG XQWHUULFKWHQ
GHQ :RKOIDKUWVWlWLJNHLWHQ ]XJHRUGQHW 'LH 'LIIHUHQ]LHUXQJVP|JOLFKNHLW GHV IUHL
ZLOOLJHQ (QJDJHPHQWV LQ 'LHQVWOHLVWXQJV XQG :RKOIDKUWVWlWLJNHLWHQ ZXUGH EHUHLWV LQ
.DSLWHO  DQJHVSURFKHQ'RUWZXUGHQ DOOHUGLQJV LQ$QOHKQXQJDQGLH68.26WXGLH
YRQ 0HXOHPDQQ XQG %HFNHUV D E GLH %HJULIIH 'LHQVWOHLVWXQJV XQG
:RKOIDKUWVYHUHLQYHUZHQGHW'HU%HJULIIÅ9HUHLQ´ZXUGHDXVGHQIROJHQGHQ*UQGHQLQ
GHU YRUOLHJHQGHQ $UEHLW GXUFK GHQ %HJULII Å7lWLJNHLWHQ´ HUVHW]W 9HUHLQ LPSOL]LHUW LQ
$QOHKQXQJ DQ GLH LQ .DSLWHO  DXIJHVWHOOWH 'HILQLWLRQ GDVV HV VLFK EHL GHP
EHWUDFKWHWHQ IUHLZLOOLJHQ (QJDJHPHQW XP HLQ IRUPHOOHV (KUHQDPW KDQGHOW %HL GHU
(LQWHLOXQJ LQ'LHQVWOHLVWXQJXQG:RKOIDKUWVROOKLHUDEHUGLH LQIRUPHOOHXQHQWJHOWOLFKH
+LOIH PLW HLQJHVFKORVVHQ ZHUGHQ $XV GLHVHP *UXQG ZLUG GHU %HJULII 7lWLJNHLWHQ
YHUZHQGHW 'LH (LQWHLOXQJ GHV IUHLZLOOLJHQ (QJDJHPHQWV LQ 'LHQVWOHLVWXQJ XQG
:RKOIDKUW DXI %DVLV GHU YHUNRGHWHQ $NWLRQVIRUPHQ ZLUG JHZlKOW GD GRUW EHVVHU
HUNHQQEDU LVW ZHOFKHU $UW GDV DXVJHEWH (QJDJHPHQW LVW 'LHV ZUGH EHL HLQHU
9HUNRGXQJGHV IUHLZLOOLJHQ(QJDJHPHQWV DXI*UXQGODJHGHU%HUHLFKHQLFKWXQEHGLQJW
GHXWOLFKZHUGHQ6RPXVVEHLVSLHOVZHLVHHLQ(QJDJHPHQWLP6R]LDOEHUHLFKQLFKW]ZDQJV
ZHLVH GHQ :RKOIDKUWVWlWLJNHLWHQ ]XJHRUGQHW ZHUGHQ GD MD DXFK GRUW IUHLZLOOLJH
3RVLWLRQHQ LP YHUZDOWHQGHQ %HUHLFK ]X EHVHW]HQ VLQG 'DKHU ZLUG DOVR LQ GHU YRU
OLHJHQGHQ$UEHLWGHU%HJULII9HUHLQGXUFKGHQGHU7lWLJNHLWHQHUVHW]WXQGGLH(LQWHLOXQJ
DXI%DVLVGHU$NWLRQVIRUPDQVWDWWDXI%DVLVGHV%HUHLFKVYRUJHQRPPHQ
(V ZLUG LQ GHQ EHWUDFKWHWHQ DEKlQJLJHQ9DULDEOHQ GHV IUHLZLOOLJHQ (QJDJHPHQWV DOVR
IHVWJHKDOWHQ RE HLQ %HIUDJWHU HLQ VROFKHV (QJDJHPHQW LQVJHVDPW IRUPHOO RGHU
LQIRUPHOO 'LHQVWOHLVWXQJ RGHU:RKOIDKUW DXVEW .RGH  RGHU QLFKW .RGH  XQG

,Q.ODPPHUQVLQGMHZHLOVGLH9DULDEOHQQDPHQDXVGHP'DWHQVDW]DQJHJHEHQ
'LH.RGHOLVWHGLH*UXQGODJHGLHVHU(LQWHLOXQJLVWLVWLP$QKDQJLQ7DEHOOH$]XILQGHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


QLFKWZLH YLHOH HLQ]HOQH(QJDJHPHQWV HU DXVEW'LH DEKlQJLJHQ9DULDEOHQZHUGHQ LQ
GLHVHP)DOODOVRGLFKRWRPRSHUDWLRQDOLVLHUWXPLQHLQHPHUVWHQ6FKULWW]XHUNOlUHQZR
YRQ GLH :DKUVFKHLQOLFKNHLW GHU hEHUQDKPH HLQHV IUHLZLOOLJHQ (QJDJHPHQWV LP
$OOJHPHLQHQRGHULP6SH]LHOOHQDEKlQJW
'DUEHU KLQDXV VROO LQ HLQHP ]ZHLWHQ 6FKULWW HEHQVR GLH 6WXQGHQ]DKO GLH HLQ
(QJDJLHUWHU Z|FKHQWOLFK LQVJHVDPW HQWZHGHU LP %HUHLFK GHV IRUPHOOHQ RGHUXQG
LQIRUPHOOHQ (QJDJHPHQWV WlWLJ LVW XQWHUVXFKW ZHUGHQ 0LW +LOIH GHU 6WXQGHQ]DKO
N|QQHQHKHUIRUPDOH0LWJOLHGVFKDIWHQLQHLQHP9HUHLQEHLP(KUHQDPWYRQGHUDNWLYHQ
0LWJOLHGVFKDIWXQWHUVFKLHGHQZHUGHQ(VZLUGGDEHLXQWHUVXFKWREGLH8QWHUVFKLHGHLQ
GHU 6WXQGHQ]DKO GLH IU HLQ (QJDJHPHQW DXIJHZHQGHW ZHUGHQ DXFK DXI XQWHU
VFKLHGOLFKH 0HUNPDOH 5HVVRXUFHQ XQG (LQVWHOOXQJHQ GHU %HIUDJWHQ ]XUFNJHIKUW
ZHUGHQN|QQHQ'DEHLZHUGHQQXUGLH%HIUDJWHQEHWUDFKWHWGLHHLQIUHLZLOOLJHV(QJDJH
PHQW DXVEHQ 1LFKW(QJDJLHUWH ZHUGHQ GHPQDFK LQ GHQ $QDO\VHQ GHU 6WXQGHQ]DKO
DXVJHVFKORVVHQ
'LH%HWUHXXQJ GHU(QNHONLQGHU XQG GLH$XVEXQJ HLQHU 3IOHJHWlWLJNHLW LQQHUKDOE GHU
)DPLOLHE]ZHQJHQ9HUZDQGWVFKDIWN|QQHQWKHRUHWLVFKJHQRPPHQXQGGHU'HILQLWLRQ
LQ.DSLWHO IROJHQGDOV LQIRUPHOOHXQHQWJHOWOLFKH+LOIHXQGGDPLW DOV HLQ IUHLZLOOLJHV
(QJDJHPHQW GHILQLHUW ZHUGHQ 6LH VROOHQ DOOHUGLQJV DXV GHQ IROJHQGHQ *UQGHQ QXU
GHVNULSWLYEHWUDFKWHWZHUGHQXQGDQVRQVWHQQLFKWZHLWHU*HJHQVWDQGGHUYRUOLHJHQGHQ
$UEHLW VHLQ =XP HLQHQ LVW HLQ IUHLZLOOLJHV (QJDJHPHQW LP IDPLOLlUHQ 8PIHOG LQ GHQ
PHLVWHQ )lOOHQ WHQGHQ]LHOO HWZDV ZDV PLW GHP %HJULII Å*HJHQVHLWLJH +LOIH´ XP
VFKULHEHQZHUGHQN|QQWH=XPDQGHUHQN|QQHQ VRZRKOGLH(QNHONLQGHUEHWUHXXQJDOV
DXFK YRU DOOHP GLH 3IOHJHWlWLJNHLW HKHU DXV HLQHP*HIKO GHU 9HUSIOLFKWXQJ DXVJHEW
ZHUGHQ DOV DXV HLJHQHU IUHLHU (QWVFKHLGXQJ 'DUEHU KLQDXV LVW HV SUREOHPDWLVFK ]X
DQDO\VLHUHQZRYRQ GDV1LFKW$XVEHQ HLQHV VROFKHQ(QJDJHPHQWV DEKlQJW 6R NDQQ

 'DV 3UREOHP KLHUEHL LVW GDVV HV IU %HIUDJWH GLH ]ZHL 7lWLJNHLWHQ DQJHJHEHQ KDEHQ QXU HLQH
6WXQGHQDQ]DKOIUEHLGH7lWLJNHLWHQJLEW(VLVWVRPLWQLFKWEHVWLPPEDUZLHJURGHU6WXQGHQDQWHLOGHU
HLQ]HOQHQ7lWLJNHLWHQDQGHU*HVDPWVWXQGHQDQ]DKOLVW
(VZlUHGHQNEDUDOOH%HIUDJWHLQGLH$QDO\VHGHU6WXQGHQ]DKOPLWHLQ]XEH]LHKHQ'DEHLZUGH1LFKW
(QJDJLHUWH HLQ:HUW YRQ  EHL GHU 6WXQGHQ]DKO ]XJHVFKULHEHQ +LHU JLEW HV DOOHUGLQJV ]ZHL 3UREOHPH
=XPHLQHQZUGHHLQHVRNRQVWUXLHUWHDEKlQJLJH9DULDEOHHLQH OLQNVVFKLHIH9HUWHLOXQJPLWHLQHUVWDUNHQ
.RQ]HQWUDWLRQEHLP:HUWDXIZHLVHQ=XPDQGHUHQLVWGDYRQDXV]XJHKHQGDVVGLH$QDO\VHGDQQ]ZHL
XQWHUVFKLHGOLFKH(QWVFKHLGXQJHQ XPIDVVHQZUGH'LH HUVWH (QWVFKHLGXQJ XPIDVVW GHQ(QWVFKOXVV IU
RGHUJHJHQHLQ IUHLZLOOLJHV(QJDJHPHQW'LHVHVZLUGEHUHLWVPLW+LOIH HLQHU ORJLVWLVFKHQ5HJUHVVLRQGHU
DEKlQJLJHQ+LOI(KU(KUHXQG+LOIHHUIDVVW%DVLVGHU]ZHLWHQ(QWVFKHLGXQJVLQGGDQQGLH(QJDJLHUWHQ
XQG GLH IU GDV MHZHLOLJH (QJDJHPHQW DXIJHZHQGHWH 6WXQGHQ]DKO $XV GLHVHP *UXQG ZHUGHQ EHL GHU
8QWHUVXFKXQJGHU6WXQGHQ]DKOQXUGLH(QJDJLHUWHQ LQVJHVDPWXQGGDQQ LQ]ZHLZHLWHUHQ$QDO\VHQGLH
IRUPHOOVRZLHGLHLQIRUPHOO(QJDJLHUWHQLQOLQHDUHQ5HJUHVVLRQHQEHWUDFKWHW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


HLQ$NWHXUGXUFKDXVJHZLOOWVHLQVHLQH(QNHONLQGHU]XEHWUHXHQRGHUGLHNUDQNH0XWWHU
]XSIOHJHQ:HQQHVLQVHLQHU)DPLOLHDEHUNHLQH(QNHONLQGHURGHUNHLQHQ3IOHJHIDOOJLEW
GDQQNDQQHU VLFK LQGLHVHP%HUHLFKQLFKWHQJDJLHUHQ'LHV LVW VRPLWGHU+DXSWJUXQG
ZHVZHJHQGLH(QNHONLQGHUEHWUHXXQJVRZLHGDV$XVEHQHLQHU3IOHJHWlWLJNHLW LQQHUKDOE
GHU)DPLOLHLPGHVNULSWLYHQ7HLOGHU$UEHLWQXUNXU]EHWUDFKWHWZHUGHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 2SHUDWLRQDOLVLHUXQJGHU5HVVRXUFHQXQG(LQVWHOOXQJHQ
'LHXQDEKlQJLJHQ9DULDEOHQZXUGHQYRUGHPGDUJHVWHOOWHQ+LQWHUJUXQGHLQHV$QVDW]HV
DXV 5HVVRXUFHQ XQG (LQVWHOOXQJHQ ]XU $QDO\VH GHV IUHLZLOOLJHQ (QJDJHPHQWV DXVJH
ZlKOW 'LH QDFKIROJHQGH $EELOGXQJ  ]HLJW ZHOFKH 9DULDEOHQ GDEHL ZHOFKHQ 5HV
VRXUFHQRGHU(LQVWHOOXQJHQ]XJHRUGQHWZHUGHQN|QQHQ ,QGLHVHP$EVFKQLWW VROOQXQ
JHQDXHUDXIGLHHQWVSUHFKHQGHQ9DULDEOHQXQGLKUH.RGLHUXQJHLQJHJDQJHQZHUGHQ'LH
6WUXNWXU GHU (UOlXWHUXQJHQ RULHQWLHUW VLFK DP 9RUJHKHQ LP +\SRWKHVHQWHLO GHU
YRUOLHJHQGHQ$UEHLWYJO.DSLWHO


$EELOGXQJ 'HWHUPLQDQWHQGHU5HVVRXUFHQXQG(LQVWHOOXQJHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'LHNXOWXUHOOHQ5HVVRXUFHQN|QQHQ LQ9DULDEOHQGHVVR]LR|NRQRPLVFKHQ6WDWXVVRZLH
LQ'HWHUPLQDQWHQ GHU 6R]LDOLVDWLRQ+HUNXQIW XQWHUVFKLHGHQZHUGHQ VLHKH7DEHOOH 
=XP VR]LR|NRQRPLVFKHQ 6WDWXV ]lKOHQ GLH IROJHQGHQ 9DULDEOHQ KRKH %LOGXQJ
KRKH%LOGGDVK|FKVWHHUUHLFKWH3UHVWLJH[VLRSVK]HKQVRZLHGLH7DWVDFKHGHU$XVEXQJ
HLQHV VR]LDOHQ %HUXIV 6R]LDO%HUXI 'LH 9HUHLQVPLWJOLHGVFKDIW LQ GHU (UVWEHIUDJXQJ
9HUHLQ(% XQG GLH 7DWVDFKH HLQHQ 0HQWRU JHKDEW ]X KDEHQ GHU HLQHQ ZLFKWLJHQ
(LQIOXVV KDWWH 0HQWRU VLQG GLH DXVJHZlKOWHQ 'HWHUPLQDQWHQ GHU
6R]LDOLVDWLRQ+HUNXQIW
'LHKRKH%LOGXQJGHUVR]LDOH%HUXIGLH9HUHLQVPLWJOLHGVFKDIWLQGHU(UVWEHIUDJXQJXQG
GDV 1HQQHQ HLQHV 0HQWRUV JHKHQ DOV 'XPP\9DULDEOHQ NRGLHUW LQ GLH ORJLVWLVFKHQ
5HJUHVVLRQHQHLQ,Q%H]XJDXIGLH.RGLHUXQJGHU9DULDEOH%LOGXQJHUJHEHQVLFKEHLGHU
(LQWHLOXQJ GHU XQWHUVFKLHGOLFKHQ %LOGXQJVDEVFKOVVH LQ HLQ]HOQH .DWHJRULHQ HLQLJH
6FKZLHULJNHLWHQ:LHEHUHLWVGDUJHOHJWKDQGHOWHVVLFKEHLGHUYRUOLHJHQGHQ6WLFKSUREH
XPHLQHELOGXQJVYHU]HUUWH6WLFKSUREHDOOHU%HIUDJWHQKDEHQGDV$ELWXU'HPHQW
VSUHFKHQG LVW GLH NODVVLVFKH (LQWHLOXQJ GHU %LOGXQJVNDWHJRULHQ SUREOHPDWLVFK (V LVW
VRPLW VLQQYROOHU LQ GHU YRUOLHJHQGHQ 6WXGLH VLQQYROOHU LQ GHQ K|FKVWHQ %LOGXQJV
NDWHJRULHQ]XGLIIHUHQ]LHUHQ'HVKDOEZLUGGHQ%HIUDJWHQPLWDEJHVFKORVVHQHP6WXGLXP
RGHUHLQHU3URPRWLRQGHU.RGH IUHLQHKRKH%LOGXQJ]XJHZLHVHQXQGDOOHDQGHUHQ
%HIUDJWHQHUKDOWHQGHQ.RGH'LH9DULDEOHVR]LDOHU%HUXIZLUGDXI%DVLVGHUEHUGLH
NRPSOHWWH =HLWVSDQQH GHV .*3 JHPDFKWHQ %HUXIVDQJDEHQ JHELOGHW +LHUEHL ZLUG GLH
.RGLHUXQJ GHU %HUXIH DOV VR]LDOH %HUXIH DXI %DVLV GHU 'HILQLWLRQ GLHVHV %HJULIIV LP
)DFKOH[LNRQGHUVR]LDOHQ$UEHLW'HXWVFKHU9HUHLQIU|IIHQWOLFKHXQGSULYDWH)UVRUJH
H9YRUJHQRPPHQ6R]LDOH%HUXIHVLQGGHP]XIROJH%HUXIH
ÅGLH PLW VR]LDOHQ XQG WHLOV SIOHJHULVFKHQ 'LHQVWOHLVWXQJHQ VR]LDOHU +LOIH XQG .RQWUROOH %HUDWXQJ
(U]LHKXQJ %HWUHXXQJ XQG 8QWHUVWW]XQJ XQG YHUZDQGWHQ )RUPHQ SHUVRQHQQDKHU 7lWLJNHLWHQ LP
6R]LDO *HVXQGKHLWV XQG %LOGXQJVZHVHQ >«@ EHWUDXW VLQG 'XUFK LKUH SURIHVVLRQDOLVLHUWH
.RPPXQLNDWLRQV 9HUPLWWOXQJV XQG 2UJDQLVDWLRQVDUEHLW KHOIHQ GLH V% /HLG ]X PLQGHUQ 1RW
DE]XZHQGHQ SHUV|QOLFKH (QWZLFNOXQJ XQG JHPHLQVFKDIWOLFKHQ =XVDPPHQKDOW ]X I|UGHUQ XQG

=XUhEHUSUIXQJGHUWKHRUHWLVFKHQ$QQDKPHGDVVGLH+HUNXQIWEHUHLWVGLH*UXQGODJHIUHLQVSlWHUHV
IUHLZLOOLJHV(QJDJHPHQWOHJWZXUGHQDXHUGHPYHUVFKLHGHQH0HUNPDOHGHU(OWHUQGHQHQHLQHSRVLWLYH
:LUNXQJDXIGLH(LQVWHOOXQJ]XU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV]X]XVFKUHLEHQLVWEHWUDFKWHW
+LHU]X]lKOHQGLH5HOLJLRQV]XJHK|ULJNHLWVRZLHGLH9HUHLQVPLWJOLHGVFKDIWEHLGHU(OWHUQWHLOH$EHUDXFKLKU
%HUXIVXQG%LOGXQJVVWDWXVZLUGQLFKWDXHU$FKWJHODVVHQGDGLHVHUHLQHQ+LQZHLVDXIGDV0LOLHXJHEHQ
NDQQLQGHPGHU%HIUDJWHDXIJHZDFKVHQLVW-DNREYHUZHLVWGDUDXIGDVVGDVIUHLZLOOLJH(QJDJHPHQW
DOV.HQQ]HLFKHQEHVWLPPWHU0LOLHXVHQJPLWGLHVHQYHUEXQGHQLVW-DNRE%HIUDJWHGHUHQ(OWHUQ
K|KHUHQ 6FKLFKWHQ ]X]XRUGQHQ VLQG ZHUGHQ ZDKUVFKHLQOLFKHU EHUHLWV ZlKUHQG LKUHV .LQGHU XQG
-XJHQGDOWHUVLQ.RQWDNWPLWIUHLZLOOLJHP(QJDJHPHQWJHNRPPHQVHLQ$OOHGLHJHQDQQWHQ9DULDEOHQGHV
/HEHQVODXIV EOHLEHQ MHGRFK RKQH HLQHQ VLJQLILNDQWHQ (IIHNW XQG ZXUGHQ GHVKDOE XQG XP GLH $Q]DKO
XQDEKlQJLJHU9DULDEOHQQLFKWDXVXIHUQ]XODVVHQQLFKWLQGDVHQGJOWLJH0RGHOOPLWHLQEH]RJHQ(VNDQQ
DEHUDOV(UJHEQLVIHVWJHKDOWHQZHUGHQGDVV LQGHUVSlWHQ/HEHQVPLWWHGLH9DULDEOHQGHU+HUNXQIWNHLQH
$XVZLUNXQJDXIGLH$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVPHKUKDEHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


VFKOLHOLFKDXFKGLH VR]LDOH2UGQXQJ]X VWDELOLVLHUHQ´ 'HXWVFKHU9HUHLQ IU|IIHQWOLFKHXQGSULYDWH
)UVRUJH
'LH9HUHLQVPLWJOLHGVFKDIWLQGHU(UVWEHIUDJXQJXQGGDV1HQQHQHLQHV0HQWRUVVLQGGLH
9DULDEOHQGLH VLFKDXVGHP/HEHQVODXIGHV%HIUDJWHQHUJHEHQ'LH$XVJDQJVIUDJH IU
GLH 9DULDEOH 9HUHLQVPLWJOLHGVFKDIW LQ GHU (UVWEHIUDJXQJ 9HUHLQ(% ZDU Å6LQG 6LH
0LWJOLHGLQHLQHPRGHUPHKUHUHQ9HUHLQHQRGHULQHLQHU-XJHQGRUJDQLVDWLRQZRHVHLQH
0LWJOLHGVFKDIWJLEWXQGZRPDQ0LWJOLHGVEHLWUDJEH]DKOW"´:XUGHGLHVH)UDJHEHMDKW
VRZHLVWGLHQHXJHELOGHWH9DULDEOH9HUHLQ(%GHQ:HUWDXI'LH0HQWRUHQIUDJH:
ODXWHWH Å6LQG 6LH LP /DXIH ,KUHV /HEHQ PLW VR]LDOHQ *UXSSHQ 9HUHLQHQ RGHU %H
ZHJXQJHQLQ%HUKUXQJJHNRPPHQGLHHLQHQZLFKWLJHQ(LQIOXVVDXI,KUH(QWZLFNOXQJ
KDWWHQ JOHLFKJOWLJ RE GDV IU 6LH JQVWLJ RGHU XQJQVWLJ ZDU"´ $XFK KLHU ZLUG GHU
9DULDEOHQ:GHU:HUW]XJHZLHVHQZHQQGLHYRUKHUJHKHQGH)UDJHEHMDKWZXUGH
'DV9RUKDQGHQVHLQHLQHV0HQWRUVN|QQWHHEHQVRDOVVR]LDOH5HVVRXUFHJHVHKHQZHUGHQ
GDGLHVHUMDHLQH3HUVRQLVWGLHGDVMHZHLOLJH1HW]ZHUNHUZHLWHUW'DGLH0HQWRUHQIUDJH
DOOHUGLQJVDXVGHU]ZHLWHQ:LHGHUEHIUDJXQJ²DOVRDXVGHU9HUJDQJHQKHLWNRPPW²ZLUG
KLHUDQJHQRPPHQGDVVGHU(IIHNWGHU6R]LDOLVDWLRQKLHUEHUZLHJW'HU$NWHXUKDWYRQ
GHP 0HQWRU EHVWLPPWH (LQVWHOOXQJHQ JHOHUQW XQG EHUQRPPHQ GLH QXQ GLH
:DKUVFKHLQOLFKNHLW HLQHV IUHLZLOOLJHQ (QJDJHPHQWV IU GLH *HVHOOVFKDIW HUK|KHQ 'DV
K|FKVWHHUUHLFKWH3UHVWLJH [VLRSVK]HKQ JHKW DOVNRQWLQXLHUOLFKH9DULDEOH LQGLH$QDO\VH
PLW HLQ (V ZLUG JHELOGHW LQGHP GLH DXI GHU ,6&2.ODVVLILNDWLRQ YHUNRGHWHQ
%HUXIVDQJDEHQ GHU %HIUDJWHQ LQ GHQ YRQ 'RQDOG - 7UHLPDQ  HQWZLFNHOWHQ
7UHLPDQ,QGH[RGHUDXFK6WDQGDUG,QGH[RI2FFXSDWLRQDO3UHVWLJH6FDODNXU]6,236
EHUVHW]W ZHUGHQ 'LH 3UHVWLJH :HUWH ZHUGHQ GXUFK ]HKQ JHWHLOW XP GLH 1DFK
NRPPDVWHOOH GHV .RHIIL]LHQWHQ GHU 5HJUHVVLRQ ]X YHUVFKLHEHQ XQG XP VRPLW GHQ
(IIHNW GHU YRP3UHVWLJH DXVJHKW EHVVHU HUNHQQEDU ]XPDFKHQ )U GLH$QDO\VHZLUG
EHZXVVW GDV K|FKVWH XQG QLFKW GDV DNWXHOOH RGHU GDV OHW]WH 3UHVWLJH JHZlKOW GD
DQ]XQHKPHQ LVW GDVV 7lWLJNHLWHQ GLH LQ GHU =HLW GHV KRKHQ 3UHVWLJHV DXIJHQRPPHQ
ZXUGHQEHLHLQHP3UHVWLJHYHUOXVWQLFKWZLHGHUDXIJHJHEHQZHUGHQ




 $Q GLHVHU 'HILQLWLRQ OlVVW VLFK QRFK HLQPDO GLH 9HUELQGXQJ ]ZLVFKHQ VR]LDOHQ %HUXIHQ XQG GHP
IUHLZLOOLJHQ(QJDJHPHQWGHXWOLFKHUNHQQHQ
0LWGHU.RGLHUXQJGHU%HUXIVDQJDEHQZXUGHLP5DKPHQGHV3URMHNWV*(6,60DQQKHLPEHDXIWUDJW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7DEHOOH 2SHUDWLRQDOLVLHUXQJ+\SRWKHVHQ+XQG+lXILJNHLWHQGHUXQDEKlQJLJHQ9DULDEOHQ
²7HLO
8QDEKlQJLJH
9DULDEOH %HVFKUHLEXQJ + Q $QWHLOIU[ 
lXHUH%HGLQJXQJHQ!5HVVRXUFHQ
NXOWXUHOOH5HVVRXUFHQ
KRKH%LOGXQJ 6WXGLHQDEVFKOXVVRGHU3URPRWLRQ   
3UHVWLJH6,236 K|FKVWHVHUUHLFKWHV3UHVWLJH6,236  
0LQ0D[
0LWWHOZHUW
VR]LDOHU%HUXI $XVEXQJHLQHVVR]LDOHQ%HUXIV   
9HUHLQ(% 9HUHLQVPLWJOLHGVFKDIWLQ(%   
0HQWRU $QJDEHHLQHV0HQWRUV   
PDWHULHOOH5HVVRXUFHQ
(LQNRPPHQ DNWXHOOHV(LQNRPPHQEHLNHLQHU(UZHUEVWlWLJNHLW  
0LQ0D[
0HGLDQ
]HLWOLFKH5HVVRXUFHQ
$UEHLWVVWXQGHQ DNWXHOOH$UEHLWVVWXQGHQ]DKOEHLNHLQHU(UZHUEVWlWLJNHLW  
0LQ0D[
0HGLDQ
3DUWQHU PLW3DUWQHU]XVDPPHQOHEHQG   
.LQGLP++ PLQGHLQ.LQGOHEWLP+DXVKDOW   
:LFKWLJNHLW)UHL]HLW (LQVFKlW]XQJGHU:LFKWLJNHLWYRQ)UHL]HLWXQG(UKROXQJ  
0LQ0D[
0LWWHOZHUW
3IOHJH DNWLYH%HWHLOLJXQJDQ3IOHJH   
+LOIH $XVEXQJXQHQWJHOWOLFKH+LOIH   
(KUH $XVEXQJ(KUHQDPWV   
VR]LDOH5HVVRXUFHQ
3DUWQHU PLW3DUWQHU]XVDPPHQOHEHQG   
.LQGLP++ PLQGHLQ.LQGOHEWLP+DXVKDOW   
NDWKROLVFK .RQIHVVLRQV]XJHK|ULJNHLWNDWK   
HYDQJHOLVFK .RQIHVVLRQV]XJHK|ULJNHLWHYDQJ   
.LUFKJDQJVKlXILJNHLW .LUFKJDQJVKlXILJNHLW   0LQ0D[0LWWHOZHUW
*URVVWDGW (LQZRKQHUXQGPHKU   
:RKQRUWGDXHU LQDOOHQ%HIUDJXQJHQGHUJOHLFKH:RKQRUW   
:LFKWLJNHLW)UHXQGH (LQVFKlW]XQJGHU:LFKWLJNHLWYRQ)UHXQGHQ  
0LQ0D[
0LWWHOZHUW
JHVHOOLJH7lWLJNHLW JHPHLQVFKDIWOLFKH)UHL]HLWWlWLJNHLWHQ   
++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV
$OVPDWHULHOOH5HVVRXUFHVROOGDVDNWXHOOH(LQNRPPHQ[HLEDDOVPHWULVFKH9DULDEOH LQ
GLH$QDO\VHPLW DXIJHQRPPHQZHUGHQ'LHVHV NRUUHOLHUW DOOHUGLQJV VHKU KRFKPLW GHU
DNWXHOOHQ $UEHLWVVWXQGHQ]DKO GHV %HIUDJWHQ U  8P GXUFK GLH KRKH
0XOWLNROOLQHDULWlWGLH5HJUHVVLRQVVFKlW]XQJQLFKW]XEHHLQWUlFKWLJHQ VROOQXUHLQHUGHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EHLGHQ ,QGLNDWRUHQ DOV 3UlGLNWRU EHWUDFKWHW ZHUGHQ 'DEHL ZLUG DXV GHP IROJHQGHQ
*UXQGGDV(LQNRPPHQDXVGHQHPSLULVFKHQ$QDO\VHQDXVJHVFKORVVHQDXFKZHQQGLHV
EHGHXWHWNHLQHQ,QGLNDWRUIUGLHPDWHULHOOHQ5HVVRXUFHQHLQHV$NWHXUVEHUSUIHQ]X
N|QQHQ 'DV DNWXHOOH 1HWWRHLQNRPPHQ HLQHU 3HUVRQ ² VR ZLH HV LP .|OQHU
*\PQDVLDVWHQSDQHO HUIDVVW ZXUGH ² LVW QXU VHKU HLQJHVFKUlQNW ]XU $EELOGXQJ GHU
PDWHULHOOHQ 5HVVRXUFHQ HLQHV $NWHXUV QW]OLFK GD LQ 3DUWQHUVFKDIWHQ(KHQ HKHU GDV
*HVDPWKDXVKDOWVHLQNRPPHQ DXVVFKODJJHEHQG LVW 6R LVW HLQH %HIUDJWH EHLVSLHOVZHLVH
+DXVIUDX XQG YHUIJW VRPLW EHU NHLQ HLJHQHV(LQNRPPHQ ,KU+DXVKDOWVHLQNRPPHQ
NDQQ DEHU WURW]GHP GXUFK GDV(LQNRPPHQ GHV 3DUWQHUV KRFK VHLQ XQG LKU VRPLW DOV
5HVVRXUFH]XU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVGLHQHQ
'LH9DULDEOHQ GLH GLH ]HLWOLFKHQ5HVVRXUFHQ DEELOGHQ VWHKHQ LQ GLUHNWHU.RQNXUUHQ]
]XU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV'DEHLZHUGHQGLHEHLGHQ9DULDEOHQPLW
GHP 3DUWQHU XQG PLQGHVWHQV HLQHP .LQG ]XVDPPHQOHEHQG GLH GHQ DNWXHOOHQ
)DPLOLHQVWDQGDEELOGHQDOVGLFKRWRPH9DULDEOHQLQGLH$QDO\VHPLWDXIJHQRPPHQ'HU
:HUW  EHGHXWHW MHZHLOV GDVV GDV0HUNPDO YRUOLHJW0LW HLQHP3DUWQHU SDUWQHU OHEHQ
 GHU %HIUDJWHQ GHV .*3 ]XVDPPHQ XQG  ZRKQHQ QRFKPLWPLQGHVWHQV
HLQHP .LQG LP JOHLFKHQ +DXVKDOW .LQG++ 'LH DNWXHOOH Z|FKHQWOLFKH $UEHLWV
VWXQGHQ]DKOJHKWDOVNRQWLQXLHUOLFKH9DULDEOHLQGLHHPSLULVFKH$QDO\VHHLQ'DEHLZLUG
VLH DXV GHQVHOEHQ*UQGHQZLH GDV 3UHVWLJH GXUFK ]HKQ GLYLGLHUW %HIUDJWH GLH NHLQH
(UZHUEVWlWLJNHLWDXVEHQHUKDOWHQHLQHQ:HUWYRQQXOO,P0LWWHODUEHLWHQGLH%HIUDJWHQ
GHV.*36WXQGHQLQGHU:RFKH'LH:LFKWLJNHLWGHU)UHL]HLW;JHKWDOV
VLHEHQVWXILJH9DULDEOHLQGLH5HJUHVVLRQHLQ6LHHUKlOWGHQ:HUWZHQQGLH%HIUDJWHQ
LKUHHLJHQH)UHL]HLWDOVXQZLFKWLJHLQVFKlW]HQXQGGHQ:HUWZHQQVLHGLHVHIUVHKU
ZLFKWLJKDOWHQ$OVZHLWHUH]HLWOLFKH5HVVRXUFHZLUGGLH7DWVDFKHHLQHIUHLZLOOLJHDNWLYH
3IOHJHWlWLJNHLW 3IOHJH LP )DPLOLHQ9HUZDQGWHQNUHLV DXV]XEHQ LQ GLH $QDO\VH
DXIJHQRPPHQ,P0LWWHOEHZHUWHQGLH%HIUDJWHQGHV.*3GLH:LFKWLJNHLWLKUHU)UHL]HLW
PLW
'D LP .|OQHU *\PQDVLDVWHQSDQHO NHLQH GLUHNWHQ ,QVWUXPHQWH ]XU (UIDVVXQJ GHU
1HW]ZHUNJU|H GHU %HIUDJWHQ YHUZHQGHW ZHUGHQ PXVV GDV $XVPD GHU VR]LDOHQ
5HVVRXUFHQPLW+LOIHDQGHUHU9DULDEOHQJHVFKlW]WZHUGHQ+LHUEHLZHUGHQPLW%OLFNDXI
GLH5HOLJLRQGLH.RQIHVVLRQV]XJHK|ULJNHLWNDWKROLVFK NDWKRGHUSURWHVWDQWLVFK HYDQJ
VRZLH GLH .LUFKJDQJVKlXILJNHLW .LUFK+DXI EHWUDFKWHW 'LH EHLGHQ 9DULDEOHQ GHU

'HU0HGLDQOLHJWLP.*3EHL6WXQGHQLQGHU:RFKH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


.RQIHVVLRQ]XJHK|ULJNHLW VLQG GDEHL GLFKRWRP NRGLHUW ,P .*3 VLQG  GHU
%HIUDJWHQNDWKROLVFKXQGSURWHVWDQWLVFK'LH.LUFKJDQJVKlXILJNHLWZHLVW:HUWH
YRQ  %HIUDJWHU JHKW QLH LQ GLH .LUFKH ELV  %HIUDJWHU JHKW PHKU DOV HLQPDO SUR
:RFKH LQ GLH .LUFKH DXI 'LH 9DULDEOHQ GHV :RKQRUWHV XPIDVVHQ ]XP HLQHQ GLH
7DWVDFKH LQ HLQHU*URVWDGWPLW  XQGPHKU (LQZRKQHUQ ]X OHEHQ *URVVWDGW
XQG]XPDQGHUHQGLHGHVJOHLFKHQ:RKQRUWHVLQDOOHQGUHL:LHGHUEHIUDJXQJHQ
 XQG  'DXHU:RKQ  GHU %HIUDJWHQ GHV .|OQHU *\PQDVLDVWHQSDQHOV
ZRKQHQ LQ HLQHU *URVWDGW XQG  KDEHQ LQ DOOHQ GUHL :LHGHUEHIUDJXQJHQ GHQ
JOHLFKHQ:RKQRUW
'LH:LFKWLJNHLWYRQ)UHXQGHQ ;ZLUGDXIGLHJOHLFKH$UWRSHUDWLRQDOLVLHUWZLH
EHL GHQ ]HLWOLFKHQ 5HVVRXUFHQ GLH :LFKWLJNHLW GHU )UHL]HLW ,P 0LWWHO JHEHQ GLH
%HIUDJWHQ GHV.*3 HLQH:LFKWLJNHLW GHU)UHXQGH YRQ DQ8QWHU GHP%HJULII GHU
JHVHOOLJHQ 7lWLJNHLWHQ JHVHOOLJ ZHUGHQ DOOH DQJHJHEHQHQ )UHL]HLWWlWLJNHLWHQ ]XVDPPHQ
JHIDVVWGLH LQ*HVHOOVFKDIWYRQDQGHUHQDXVJHEWZHUGHQZLHHWZDGDV$XVEHQHLQHU
0DQQVFKDIWVVSRUWDUW 'LHVH 9DULDEOH LVW HEHQIDOOV DOV GLFKRWRPH 9DULDEOH NRGLHUW GLH
GHQ:HUWHUKlOWZHQQGDV0HUNPDOYRUOLHJW
'LH XQDEKlQJLJHQ9DULDEOHQ GLH GLH (LQVWHOOXQJHQ GHV %HIUDJWHQ DEELOGHQZHUGHQ ²
ZLH LQ 7DEHOOH  GDUJHVWHOOW ² LQ SROLWLVFKH XQG JHVHOOVFKDIWOLFKH VRZLH LQ UHOLJL|VH
(LQVWHOOXQJHQDXIJHWHLOW$OVSROLWLVFKH(LQVWHOOXQJHQZHUGHQGDV,QWHUHVVHDQGHU3ROLWLN
SROVRZLHGLH7HLOQDKPHDQGHQOHW]WHQGUHL%XQGHVWDJVZDKOHQXQG
:DKOWHLOEHWUDFKWHW'DV3ROLWLNLQWHUHVVHJHKWDOVIQIVWXILJH9DULDEOHGLHYRQIUHLQ
VHKUVWDUNHV,QWHUHVVHELV]XIUEHUKDXSWNHLQ3ROLWLNLQWHUHVVHUHLFKWLQGLH$QDO\VH
HLQ'LH:DKOWHLOQDKPHHUKlOWGHQ:HUWZHQQGHU%HIUDJWHDQDOOHQGUHLEHWUDFKWHWHQ
%XQGHVWDJVZDKOHQZlKOHQJHJDQJHQ LVW$OVJHVHOOVFKDIWOLFKH(LQVWHOOXQJHQZHUGHQGLH
VXEMHNWLYH=XJHK|ULJNHLW]XHLQHU(OLWHHOLWHVRZLHGHU*UDGGHU=XVWLPPXQJ]XGHQ
IROJHQGHQEHLGHQ$XVVDJHQÅ8QDEKlQJLJYRQGHU/HLVWXQJVROOWHMHGHUGDVKDEHQZDV
HUEUDXFKW´OHLVWXQJXQGÅ$OOHVLQDOOHPIKOHQ6LHVLFKLQGHU*HVHOOVFKDIWLQGHUZLU

 'HU JHQDXH :RUWODXW GHU )UDJH ]XU (UIDVVXQJ GHU VXEMHNWLYHQ (OLWH]XJHK|ULJNHLW ODXWHW Å,Q MHGHU
*HVHOOVFKDIW JLEW HV MD (OLWHQ GLH GLH EULJHQ 7HLOH GHU *HVHOOVFKDIW IKUHQ RGHU IU VLH EHVRQGHUH
/HLVWXQJHQHUEULQJHQ:UGHQ6LHVLFK]XHLQHUVROFKHQ(OLWHUHFKQHQRGHUZUGHQ6LHGDVQLFKW"´
0LW%OLFNDXIGLHVXEMHNWLYH(OLWH]XJHK|ULJNHLWVHLDQGLHVHU6WHOOHVFKRQHLQPDODQJHPHUNWGDVVKLHUGLH
NDXVDOH5LFKWXQJQLFKWHLQGHXWLJHUNHQQEDU LVW6R LVWHVDXIGHUHLQHQ6HLWHGHQNEDUGDVVHLQ%HIUDJWHU
VLFK HLQHU (OLWH ]XUHFKQHW GD HU VLFK IUHLZLOOLJ HQJDJLHUW XQG GDGXUFK HLQH /HLVWXQJ IU GLH JHVDPWH
*HVHOOVFKDIW HUEULQJW $XI GHU DQGHUHQ 6HLWHQ NDQQ HV DXFK VHLQ GDVV GHU %HIUDJWH DXIJUXQG VHLQHU
(OLWH]XJHK|ULJNHLWVLFKYHUSIOLFKWHWIKOWHLQHIUHLZLOOLJH7lWLJNHLWDXI]XQHKPHQ
 'HU *UDG GHU =XVWLPPXQJ ]X GLHVHU $XVVDJH XPIDVVW HLQH YLHUVWXILJH 6NDOD GLH YRQ ÅVWLPPH
EHUKDXSWQLFKW]X´ELVÅVWLPPHYROOXQGJDQ]]X´UHLFKW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


KHXWHOHEHQVHKU]X+DXVHHWZDV]X+DXVHQXUEHGLQJW]X+DXVHRGHUEHUKDXSWQLFKW
]X+DXVH"´]XKDXVH
7DEHOOH 2SHUDWLRQDOLVLHUXQJ+\SRWKHVHQ+XQG+lXILJNHLWHQGHUXQDEKlQJLJHQ9DULDEOHQ
²7HLO
8QDEKlQJLJH
9DULDEOH %HVFKUHLEXQJ + Q $QWHLOIU[ 
LQQHUH%HGLQJXQJHQ!(LQVWHOOXQJHQ
SROLWLVFKHJHVHOOVFKDIWOLFKH(LQVWHOOXQJHQ
VXEM(OLWH VXEMHNWLYH(OLWH]XVFKUHLEXQJ   
%HGDUIXQDEKY
/HLVWXQJ
=XVWLPPXQJ8QDEKYRQGHU
/HLVWXQJVROOWHMHGHUGDVKDEHQ
ZDVHU]XP/HEHQEUDXFKW
  0LQ0D[0LWWHOZHUW
LQ*HVHOOVFKDIW
]XKDXVH
*HIKO]X+DXVHLQGHU*HVHOO
VFKDIW  
0LQ0D[
0LWWHOZHUW
3ROLWLNLQWHUHVVH ,QWHUHVVHDQGHU3ROLWLN   0LQ0D[0LWWHOZHUW
:DKOWHLOQDKPH :DKOWHLOQDKPHXQG   
UHOLJL|VH(LQVWHOOXQJHQ
UHOLJLRQ :LFKWLJNHLWYRQ5HOLJLRQ   0LQ0D[0LWWHOZHUW
:HLOJRWW
=XVWLPPXQJ'DV/HEHQKDWIU
PLFKQXUHLQHQ6LQQZHLOHV
HLQHQ*RWWJLEW
  
1DFKWRG
=XVWLPPXQJ'DV/HEHQKDW
HLQHQ6LQQZHLOHVQDFKGHP
7RGHWZDVJLEW
  
,QGLYLGXHOOH*UXQGUHVVRXUFHQ.RQWUROOYDULDEOHQ
PlQQOLFK PlQQOLFKH%HIUDJWH "  
*HVXQGKHLW VXEM%HZHUWXQJGHU*HVXQGKHLW   0LQ0D[0LWWHOZHUW
,67 ,QWHOOLJHQ]PHVVXQJQDFK$PWKDXHU  
0LQ0D[
0LWWHOZHUW
++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV
'LH UHOLJL|VHQ(LQVWHOOXQJHQZHUGHQGXUFKGLH:LFKWLJNHLW GHU5HOLJLRQ ; GLH
JHQDXVRZLH GLH:LFKWLJNHLW GHU )UHL]HLW HUKREHQZLUG VRZLH GDV (LQYHUVWlQGQLVPLW
GHQEHLGHQIROJHQGHQ$XVVDJHQÅ'DV/HEHQKDWIUPLFKQXUHLQH%HGHXWXQJZHLOHV
HLQHQ*RWWJLEW´:HLOJRWWXQGÅ'DV/HEHQKDWQXUHLQHQ6LQQZHLOHVQDFKGHP7RGH
QRFK HWZDV JLEW´ 1DFKWRG DEJHELOGHW :HLOJRWW XQG 1DFKWRG EH]LHKHQ VLFK DXI GLH
.HUQDXVVDJHQGHVFKULVWOLFKHQ*ODXEHQVYHUVWlQGQLVVHVXQGVLQGVRPLW,QGLNDWRUHQHLQHU
UHOLJL|VHQ 6LQQVWLIWXQJ XQG *OlXELJNHLW 'LHVH LVW UHOHYDQW GD VLH VLFK EHU GLH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


9HUPLWWOXQJEHVWLPPWHU:HUWHSRVLWLY DXIGLH:DKUVFKHLQOLFKNHLW GHU$XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVDXVZLUNWVLHKHDXFK.DSLWHOÅ5HOLJL|VH(LQVWHOOXQJHQ,Q
GHQ LQ .DSLWHO  IROJHQGHQ 5HJUHVVLRQHQ ZLUG DOOHUGLQJV HLQ]LJ GLH :LFKWLJNHLW GHU
5HOLJLRQ PLW LQ GLH $QDO\VHQ DXIJHQRPPHQ GD GLH EHLGHQ 9DULDEOHQ :HLOJRWW XQG
1DFKWRG]XPHLQHQKRFKPLWHLQDQGHUU XQG]XPDQGHUHQHEHQIDOOVKRFKPLWGHU
:LFKWLJNHLW GHU5HOLJLRQNRUUHOLHUHQ EHLGHPLW U 'HU$XVVFKOXVV YRQ:HLOJRWW
XQG 1DFKWRG ZLUG GDEHL DEHU DOV QLFKW ZHLWHU SUREOHPDWLVFK JHVHKHQ GD QDFK
%LUNHOEDFK  GLHVH EHLGHQ $XVVDJHQ QXU HLQJHVFKUlQNW DOV ,QGLNDWRUHQ IU GLH
*OlXELJNHLWGHVMHZHLOLJHQ%HIUDJWHQYHUZHQGEDUVLQGÅGHQQVLHVHW]HQGHQ*ODXEHQDQ
*RWW E]Z HLQH SRVWPRUWDOH ([LVWHQ] YRUDXV DEHU QLFKW MHGHU *OlXELJH PXVV GLH
6LQQIUDJHDXFKHQWVSUHFKHQGEHDQWZRUWHQ´%LUNHOEDFK
$XVGHQ(LQVWHOOXQJHQZLHGHUXPN|QQHQGLH0RWLYHGLHHLQHPIUHLZLOOLJHQ(QJDJHPHQW
]XJUXQGH OLHJHQ DEJOHLWHWZHUGHQ'LHVH0RWLYHZHUGHQDOOHUGLQJV DXVGHPIROJHQGHQ
*UXQG LQGHU YRUOLHJHQGHQ$UEHLW QLFKWZHLWHUEHWUDFKWHW ,QGHQYRUKDQGHQHQ'DWHQ
OLHJHQ VFKOLFKW XQG HLQIDFK NHLQH ,QIRUPDWLRQHQPLW %OLFN DXI GLH0RWLYH YRU 'LHVH
7DWVDFKH ZLUG DEHU DOV QLFKW ZHLWHU SUREOHPDWLVFK HUDFKWHW GHQQ GLH $EIUDJH YRQ
0RWLYHQEULQJWQXU WHLOZHLVHZLUNOLFKNRUUHNWHXQGNRQNUHWH(UHLJQLVVH6RVLQGHLQLJH
0RWLYHGHQ%HIUDJWHQ]XP=HLWSXQNWGHU%HIUDJXQJYLHOOHLFKWJDUQLFKWEHZXVVWGDVLH
VLFKELVGDKLQQRFKQLH*HGDQNHQGDUEHUJHPDFKWKDEHQ'HV:HLWHUHQZLUGEHLGHU
$QJDEH GHU ]XJUXQGH OLHJHQGHQ 0RWLYH YRQ GHQ %HIUDJWHQ YLHOOHLFKW HKHU QXU GDV
DQJHJHEHQ ZDV VLH IU VR]LDO HUZQVFKW RGHU IU SDVVHQGHU IU LKU 6HOEVWELOG ]XP
=HLWSXQNWGHU%HIUDJXQJKDOWHQXQGZHOFKHVGDKHUIUGHQ$XHQVWHKHQGHQDPEHVWHQ
QDFKYROO]LHKEDULVW6WHJEDXHU
=XVlW]OLFK ZHUGHQ LQ GLH $QDO\VHQ QHEHQ GHQ 5HVVRXUFHQ XQG (LQVWHOOXQJHQ
.RQWUROOYDULDEOHQ GLH DXFK DOV LQGLYLGXHOOH*UXQGUHVVRXUFHQ EH]HLFKQHW ZHUGHQ N|Q
QHQ PLW DXIJHQRPPHQ $OV *UXQGUHVVRXUFHQ ZHUGHQ GDV *HVFKOHFKW GLH VXEMHNWLYH
*HVXQGKHLWVHLQVFKlW]XQJ VRZLH GLH ,QWHOOLJHQ] LQ GHQ QDFKIROJHQGHQ $QDO\VHQ EH
WUDFKWHW$OOHQGUHLHQ LVW JHPHLQVDPGDVV VLHELV]X HLQHPEHVWLPPWHQ*UDGJHJHEHQ
VLQG'DV*HVFKOHFKW PlQQOLFK JHKW DOVGLFKRWRPH9DULDEOH HLQ'HU:HUWZLUGGHU
$XVSUlJXQJÅPlQQOLFK´]XJHZLHVHQ'HUVXEMHNWLYH*HVXQGKHLWV]XVWDQGJHVXQGELOGHW
GLH*UXQGODJHIUHLQIUHLZLOOLJHV(QJDJHPHQWGHQQVHOEVWZHQQGHU%HIUDJWHEHUYLHOH
IU GLH$XVEXQJ HLQHU IUHLZLOOLJHQ7lWLJNHLWZLFKWLJH5HVVRXUFHQ YHUIJWZLUG HU VLH
QLFKW HLQVHW]HQ N|QQHQ ZHQQ HU JHVXQGKHLWOLFK QLFKW LQ GHU /DJH GD]X LVW $XI
*UXQGODJHHLQHUIQIVWXILJHQ6NDODGLHYRQÅVHKUVFKOHFKW´ELVÅVHKUJXW´UHLFKW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


JHKW GHU VXEMHNWLYH *HVXQGKHLWV]XVWDQG PLW LQ GLH QDFKIROJHQGHQ $QDO\VHQ HLQ $OV
ZHLWHUH.RQWUROOYDULDEOHZLUGGHU,QWHOOLJHQ]6WUXNWXU7HVW,67QDFK$PWKDXHUGHULQ
GHU 3ULPlUHUKHEXQJ DEJHIUDJW ZXUGH EHWUDFKWHW 'LHVH 9DULDEOH ZLUG GDEHL DOV
NRQWLQXLHUOLFKH9DULDEOHHLQEH]RJHQ'HU0LWWHOZHUW OLHJWEHL3XQNWHQXQGUHLFKW
YRQ HLQHP0LQLPXP YRQ  ELV ]X HLQHP0D[LPXP YRQ  ,QWHOOLJHQ] VROOWH YRU
DOOHP GLH $QKlXIXQJ YRQ NXOWXUHOOHQ 5HVVRXUFHQ GLH HQJ PLW GHU %LOGXQJ
]XVDPPHQKlQJHQ HUOHLFKWHUQ'DUEHU KLQDXV LVWP|JOLFKHUZHLVH LQ GHU YRUOLHJHQGHQ
HKHU ELOGXQJVKRPRJHQHQ 6WXGLH QLFKW GLHVH YRQ 5HOHYDQ] VRQGHUQ YLHOOHLFKW
GLIIHUHQ]LHUWGDQQGLH,QWHOOLJHQ]

 (UOlXWHUXQJGHUYHUZHQGHWHQ$QDO\VHYHUIDKUHQ
(LQH5HJUHVVLRQVDQDO\VHVROOGLH6WlUNHGHV=XVDPPHQKDQJV]ZLVFKHQHLQHUDEKlQJLJHQ
XQG HLQHU RGHU PHKUHUHQ XQDEKlQJLJHQ 9DULDEOHQ IHVWVWHOOHQ 'LH YHUZHQGHWHQ
5HJUHVVLRQVYHUIDKUHQYDULLHUHQGDEHLLQ$EKlQJLJNHLWYRP6NDOHQQLYHDXGHUDEKlQJLJHQ
9DULDEOHQ 'LH %HDQWZRUWXQJ GHU LP (LQOHLWXQJVNDSLWHO DXIJHVWHOOWHQ 8QWHUVXFKXQJV
IUDJHQ EHUXKW DXI DEKlQJLJHQ 9DULDEOHQ PLW XQWHUVFKLHGOLFKHP 6NDOHQQLYHDX ZLH GLH
'DUVWHOOXQJGHU9DULDEOHQLQ.DSLWHO]HLJW'LH)UDJHREHLQ%HIUDJWHULQLUJHQGHLQHU
)RUPLQIRUPHOORGHUIRUPHOOIUHLZLOOLJHQJDJLHUWLVWOlVVWVLFKGDEHLHQWZHGHUPLWHLQHP
Å-D´ RGHU PLW HLQHP Å1HLQ´ EHDQWZRUWHQ 'LHVH 9DULDEOH NDQQ DOVR QXU ]ZHL
$XVSUlJXQJHQ GLFKRWRP DQQHKPHQ XQG ZLUG GHVKDOE PLW +LOIH HLQHU ELQlU
ORJLVWLVFKHQ 5HJUHVVLRQ XQWHUVXFKW 'LH 8QWHUVXFKXQJ GHU ]HLWOLFKHQ ,QWHQVLWlW GHV
IUHLZLOOLJHQ (QJDJHPHQWV EHUXKW DXI HLQHU PHWULVFKHQ 9DULDEOHQ ZHOFKH HLQLJH %H
VRQGHUKHLWHQ DXIZHLVW 6R NDQQ GLH 6WXQGHQ]DKO DOV =lKOYDULDEOH NODVVLIL]LHUW ZHUGHQ
ZHVKDOE GLHhEHUSUIXQJ GHU YHUPXWHWHQ=XVDPPHQKlQJHPLW%OLFN DXIGLH ]HLWOLFKH
,QWHQVLWlW PLW HLQHU QHJDWLYELQRPLDO 5HJUHVVLRQ HUIROJHQ VROO ,P )ROJHQGHQ ZHUGHQ
QXQ]XHUVWGLH*UXQGODJHQGHUORJLVWLVFKHQ5HJUHVVLRQVDQDO\VHXQGGDUDQDQVFKOLHHQG
GLHGHUQHJDWLYELQRPLDO5HJUHVVLRQGDUJHVWHOOW

 /RJLVWLVFKH5HJUHVVLRQ
%HL HLQHU ORJLVWLVFKHQ 5HJUHVVLRQ ZLUG GLH :DKUVFKHLQOLFKNHLW GHV (LQWUHWHQV GHV
LQWHUHVVLHUHQGHQ(UHLJQLVVHVGHUDEKlQJLJHQ9DULDEOHQ²LQGHUYRUOLHJHQGHQ$UEHLWGLH
$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV ² JHVFKlW]W %DFNKDXV HW DO  (V
JHKWDOVRXPGLH(UNOlUXQJGHU:DKUVFKHLQOLFKNHLWGHU=XJHK|ULJNHLW]XHLQHUYRQ]ZHL
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


P|JOLFKHQ *UXSSHQ KLHU IUHLZLOOLJHV (QJDJHPHQW YV NHLQ IUHLZLOOLJHV (QJDJHPHQW
:LFKWLJLVWKLHUEHLGDVVQLFKWGLH=XJHK|ULJNHLW]XGHULQWHUHVVLHUHQGHQ*UXSSHDQVLFK
EHWUDFKWHW ZLUG VRQGHUQ GLH :DKUVFKHLQOLFKNHLW GDVV HLQ %HIUDJWHU GLHVHU *UXSSH
]X]XRUGQHQLVW)URPP
'D GLH :DKUVFKHLQOLFKNHLW GHU =XJHK|ULJNHLW ]X HLQHU GHU EHLGHQ *UXSSHQ DXI GHU
*UXQGODJHHLQHUORJLVWLVFKHQ)XQNWLRQHUIROJWLVWGLHORJLVWLVFKH5HJUHVVLRQDOVHLQQLFKW
OLQHDUHU 5HJUHVVLRQVDQVDW] ]X NDWHJRULVLHUHQ %DFNKDXV HW DO   'LH *UXQG
DQQDKPHLVWGDEHLGDVVHVHLQHODWHQWHXQEHREDFKWHWH9DULDEOH]JLEWDXIGLHGLHXQDE
KlQJLJHQ9DULDEOHQ[NZLUNHQ5RKUODFN%HVW:ROI%DFNKDXVHWDO
  XQG ÅGLH GD]X IKUW GDVV 3HUVRQHQ =XVWlQGH DQQHKPHQ RGHU (QW
VFKHLGXQJHQWUHIIHQGHUHQ$XIWUHWHQHPSLULVFKEHREDFKWHWZHUGHQNDQQDOVGLFKRWRPH
9DULDEOH\´%HVW:ROI:HLWHUKLQZLUGDQJHQRPPHQGDVVGLH:LUNXQJGHU
XQDEKlQJLJHQ9DULDEOHQDXIGLHODWHQWH9DULDEOH]OLQHDULVW]N [·Ƣƥ'LHDEKlQJLJH
9DULDEOH\QLPPWGDQQGLH$XVSUlJXQJÅLQWHUHVVLHUHQGHV(UHLJQLVWULWWHLQ´DQZHQQ
GLHXQEHREDFKWHWH9DULDEOH]SRVLWLYH:HUWHDXIZHLVW ,P*HJHQVDW]GD]XZLUGGDYRQ
DXVJHJDQJHQ GDVV \ GLH$XVSUlJXQJ  ]HLJWZHQQ ] QHJDWLY LVW 5RKUODFN  
%HVW:ROI
'LH6FKlW]XQJGHU.RHIIL]LHQWHQGHU ORJLVWLVFKHQ5HJUHVVLRQVROO VRHUIROJHQGDVVGLH
EHLGHQ $XVSUlJXQJHQ GHU DEKlQJLJHQ 9DULDEOHQ EHVWP|JOLFK YRQHLQDQGHU JHWUHQQW
ZHUGHQ N|QQHQ 8P GLHV ]X HUUHLFKHQ ZLUG GLH 0D[LPXP/LNHOLKRRG0HWKRGH YHU
ZHQGHW Å*HVXFKW ZLUG GLHMHQLJH .RPELQDWLRQ YRQ E.RHIIL]LHQWHQ ZHOFKH GLH
/LNHOLKRRG)XQNWLRQ PD[LPLHUW XQG GDPLW GLH EHVWH 7UHQQXQJ ]ZLVFKHQ GHQ $XV
SUlJXQJHQGHUDEKlQJLJHQ9DULDEOHEHZLUNW´)URPP
'LH ,QWHUSUHWDWLRQ GHU VR EHUHFKQHWHQ .RHIIL]LHQWHQ LVW EHL GHU ORJLVWLVFKHQ 5H
JUHVVLRQVDQDO\VHDOOHUGLQJVVFKZLHULJHUDOVEHLGHUOLQHDUHQ5HJUHVVLRQ.UDIIW
%DFNKDXV HW DO  II GHQQ DQGHUV DOV EHL GLHVHU JLOW EHL HLQHU ORJLVWLVFKHQ
5HJUHVVLRQQLFKWGLH$QQDKPHGDVVHLQH9HUlQGHUXQJLQGHUXQDEKlQJLJHQ9DULDEOH]X
HLQHUSURSRUWLRQDOHQ9HUlQGHUXQJGHU DEKlQJLJHQ9DULDEOH IKUW Å'DVEHGHXWHW GDVV
HLQH bQGHUXQJ LQ GHU $XVSUlJXQJ HLQHU 9DULDEOHQ ; ]% YRQ  DXI  HLQH DQGHUH
:DKUVFKHLQOLFKNHLWVZLUNXQJQDFKVLFK]LHKWDOVHWZDHLQH(UK|KXQJYRQDXIREZRKO

$QGDV9RUJHKHQYRQ%HVWXQG:ROI DQJHOHKQWZLUGKLHUDXV*UQGHQGHUhEHUVLFKWOLFKNHLW
HEHQIDOOVGLH9HNWRUQRWDWLRQYHUZHQGHW[·ƢLVWKLHUGDQQDOVRJOHLFK]XVHW]HQPLWƢƢ[Ƣ[«
ƢN[N
ƥLVWHLQVRJHQDQQWHU)HKOHURGHUDXFK6W|UWHUPYRQGHPDQJHQRPPHQZLUGGDVVHUHLQHUORJLVWLVFKHQ
9HUWHLOXQJIROJW5RKUODFN
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GLH9HUlQGHUXQJYRQ;LQEHLGHQ)lOOHQƨ; EHWUlJW´%DFNKDXVHWDO'LH
PLW+LOIHGHUORJLVWLVFKHQ5HJUHVVLRQHUPLWWHOWHQ:DKUVFKHLQOLFKNHLWHQOLHJHQLPPHULP
,QWHUYDOO>@(VLVWDOOHUGLQJVZQVFKHQVZHUWGDVVGLHDEKlQJLJH9DULDEOH:HUWHYRQ
ELVDQQHKPHQNDQQ)URPP
8P GLH 'DUVWHOOXQJ XQG $XVOHJXQJ GHU ORJLVWLVFKHQ 5HJUHVVLRQVNRHIIL]LHQWHQ ]X
HUOHLFKWHUQ ZHUGHQ GDKHU ]ZHL 7UDQVIRUPDWLRQHQ YRUJHQRPPHQ $OV HUVWH 7UDQV
IRUPDWLRQZLUG VWDWW GHU(LQWULWWVZDKUVFKHLQOLFKNHLW3\ GDV9HUKlOWQLV ]XU*HJHQ
ZDKUVFKHLQOLFKNHLW3\ E]Z3\ EHWUDFKWHW'DV:DKUVFKHLQOLFKNHLWVYHUKlOWQLV
XPIDVVW GDQQ GLH &KDQFH 2GG GHU =XJHK|ULJNHLW HLQHV %HIUDJWHQ ]XU *UXSSH 
GLYLGLHUWGXUFKGLH*HJHQZDKUVFKHLQOLFKNHLWGHU1LFKW=XJHK|ULJNHLW]XGLHVHU*UXSSH
'DGXUFKHUZHLWHUW VLFKGDV:HUWHLQWHUYDOO DXI >@8PQXQDXFKGLH8QWHUJUHQ]H
DXV]XZHLWHQ NDQQ HLQH ]ZHLWH 8PIRUPXQJ YRUJHQRPPHQ ZHUGHQ 'LH /RJDULWK
PLHUXQJ GHU 2GGV PLW +LOIH GHV /RJDULWKPXV QDWXUDOLV OQ IKUW GDEHL ]X HLQHP
:HUWHLQWHUYDOOYRQ>@)URPP%DFNKDXVHWDOI
%HLGHU,QWHUSUHWDWLRQGHU2GGVLVW]XEHDFKWHQGDVVGLH(IIHNWHEHLGLHVHUPXOWLSOLNDWLY
XQG QLFKW ZLH EHL HLQHU OLQHDUHQ 5HJUHVVLRQ DGGLWLY ZLUNHQ *HQHUHOO JLOW 'LH
9HUlQGHUXQJ GHU XQDEKlQJLJHQ 9DULDEOH XP HLQH (LQKHLW KDW HLQHQ XPVR VWlUNHUHQ
(LQIOXVV MH JU|HU GHU DEVROXWH:HUW GHV5HJUHVVLRQNRHIIL]LHQWHQ LVW(LQ.RHIIL]LHQW
YRQ HLQV EHGHXWHW GDEHL GDVV NHLQ (IIHNW YRUOLHJW XQG VLFK GDV :DKUVFKHLQOLFK
NHLWVYHUKlOWQLV VRPLW QLFKW lQGHUW:HUWH ]ZLVFKHQ QXOO XQG HLQV ELOGHQ HLQH QHJDWLYH
XQG:HUWH JU|HU DOV HLQV HLQHSRVLWLYH%H]LHKXQJ DE8PQXQSRVLWLYHXQGQHJDWLYH
(IIHNWH LQ LKUHU 6WlUNH PLWHLQDQGHU YHUJOHLFKHQ ]X N|QQHQ ZLUG LQ $QOHKQXQJ DQ
.KQHO HW DO  EHL .RHIIL]LHQWHQ GLH HLQHQ :HUW NOHLQHU HLQV DXIZHLVHQ GHU
.HKUZHUWDQJHJHEHQXQGDXIGHQQHJDWLYHQ(IIHNWPLWKLQJHZLHVHQ'HU*UXQGGHU
JHZlKOWHQ 9RUJHKHQVZHLVH VHL DQ HLQHP NXU]HQ =DKOHQEHLVSLHO HUOlXWHUW %HL
%HWUDFKWXQJHLQHVSRVLWLYHQ(IIHNWHVYRQEHLVSLHOVZHLVHHLQHUXQDEKlQJLJHQ9DULDEOH
XQGHLQHVQHJDWLYHQ(IIHNWHVYRQ   HLQHU]ZHLWHQ9DULDEOHVLHKWHVDXI
GHQ HUVWHQ %OLFN VR DXV DOV ZlUH GHU SRVLWLYH (IIHNW VWlUNHU $OOHUGLQJV EHGHXWHQ GLH
GDUJHVWHOOWHQ=DKOHQGDVVVLFKGDV:DKUVFKHLQOLFKNHLWVYHUKlOWQLVXPGHQ)DNWRUEHL
GHU HUVWHQ9DULDEOHXQGXPGHQ)DNWRU EHL GHU ]ZHLWHQ9DULDEOH ]XJXQVWHQGHUPLW
GHP:HUW HLQV NRGLHUWHQ $XVSUlJXQJ GHU DEKlQJLJHQ 9DULDEOH lQGHUW ZHQQ VLFK GLH
MHZHLOVEHWUDFKWHWH9DULDEOHXPHLQH(LQKHLWlQGHUW(VLVWVRPLWGLH]ZHLWH9DULDEOH
GLHHLQHQVWlUNHUHQ(IIHNWDXIZHLVW'LHVHUJHKWDOOHUGLQJVLQHLQHDQGHUH5LFKWXQJ=XU
EHVVHUHQ 9HUJOHLFKEDUNHLW GHU 6WlUNH GHU XQWHUVFKLHGOLFKHQ (IIHNWH ZLUG VRPLW LQ GHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


YRUOLHJHQGHQ$UEHLW GLH'DUVWHOOXQJGHUQHJDWLYHQ(IIHNWHPLW+LOIH LKUHV.HKUZHUWHV
JHZlKOW.KQHOHWDOII
%HVW XQG :ROI  ZHLVHQ DXI HLQH ZHLWHUH *HIDKU EHL GHU 'DUVWHOOXQJ E]Z
,QWHUSUHWDWLRQGHU2GGVKLQ6RN|QQHQGLHVHQLFKWDOV:DKUVFKHLQOLFKNHLWVYHUKlOWQLVVH
YHUVWDQGHQZHUGHQXQGHVN|QQHQOHGLJOLFKYHUOlVVOLFKH$XVVDJHQ]XU,QWHUSUHWDWLRQGHV
9RU]HLFKHQV GHV 5HJUHVVLRQVNRHIIL]LHQWHQ JHPDFKW ZHUGHQ IU HLQH JHQDXHUH
$XVIKUXQJGHV3UREOHPVGHU ,QWHUSUHWDWLRQGHU2GGV VLHKH%HVW:ROIII
6WDWWGHVVHQ VROOHQ GLH VRJHQDQQWHQ GXUFKVFKQLWWOLFKHQ PDUJLQDOHQ (IIHNWH DYHUDJH
PDUJLQDO HIIHFW ²$0( EHWUDFKWHWZHUGHQ'HU$0( JLEW GDEHL DQZHOFKHQ GXUFK
VFKQLWWOLFKHQ (IIHNW HLQH XQDEKlQJLJH 9DULDEOH XQWHU .RQVWDQWKDOWXQJ DOOHU DQGHUHQ
XQDEKlQJLJHQ 9DULDEOHQ DXI GLH :DKUVFKHLQOLFKNHLW GHV (LQWUHWHQV GHV XQWHUVXFKWHQ
(UHLJQLVVHVKDW %DUWXV%HVW:ROI1LFKWVGHVWRWURW]KDEHQGLH
GXUFKVFKQLWWOLFKHQ PDUJLQDOHQ (IIHNWH ÅGHQ 9RUWHLO HLQH LQWXLWLYH ,QWHUSUHWDWLRQ ]X
HUP|JOLFKHQ 6LH JHEHQ GHQ GXUFKVFKQLWWOLFKHQ DGGLWLYHQ (IIHNW HLQHU XQDEKlQJLJHQ
9DULDEOHQDXIGLH:DKUVFKHLQOLFKNHLWZLHGHUZHQQ[MXPHLQH(LQKHLW VWHLJW VWHLJWGLH
:DKUVFKHLQOLFKNHLWYRQ\ GXUFKVFKQLWWOLFKXP$0(3XQNWH´%HVW:ROI
YJO DXFK %HVW:ROI   XQWHU .RQVWDQWKDOWXQJ DOOHU DQGHUHQ LP 0RGHOO
EHWUDFKWHWHQXQDEKlQJLJHQ9DULDEOHQ
$XV GHQ GDUJHOHJWHQ*UQGHQ ZHUGHQ GLH QDFK.KQHO HW DO  WUDQVIRUPLHUWHQ
.RHIIL]LHQWHQ VRZLH GLH GXUFKVFKQLWWOLFKHQ PDUJLQDOHQ (IIHNWH LQ GHQ QDFKIROJHQGHQ
$QDO\VHQGDUJHVWHOOWXQGLQWHUSUHWLHUW

 1HJDWLYELQRPLDO5HJUHVVLRQ
(LQH QHJDWLYELQRPLDO 5HJUHVVLRQ PLW +LOIH GHUHU GLH ]HLWOLFKH ,QWHQVLWlW IU HLQ
IUHLZLOOLJHV (QJDJHPHQW DQDO\VLHUW ZLUG EHUXKW DXI =lKOGDWHQ ZHOFKH JUXQGVlW]OLFK
DXFK PLW HLQHU OLQHDUHQ 2/65HJUHVVLRQ PRGHOOLHUW ZHUGHQ N|QQWHQ 'DEHL PVVHQ
DOOHUGLQJV HLQLJH JUXQGOHJHQGH 7DWVDFKHQ EHDFKWHW ZHUGHQ 'DV NODVVLVFKH OLQHDUH
5HJUHVVLRQVPRGHOOQLPPWDQGDVVGLH DEKlQJLJH9DULDEOHNRQWLQXLHUOLFK LVWXQGGDEHL
WKHRUHWLVFK :HUWH YRQ  ELV  DXIZHLVHQ NDQQ =lKOGDWHQ KLQJHJHQ N|QQHQ SHU
'HILQLWLRQ QLH QHJDWLY VHLQ GDUEHU KLQDXV VLQG VLH GLVNUHW XQG ZHLVHQ RIW HLQ

(LQH=lKOYDULDEOHLVWHLQHDEKlQJLJH9DULDEOHGLHQLFKWQHJDWLYHJDQ]]DKOLJH:HUWHHLQVFKOLHOLFKGHU
DQQHKPHQNDQQ%HLVSLHOHIU=lKOYDULDEOHQVLQGGLH$Q]DKODQ3DWHQWHQGLHHLQH)LUPDDQJHPHOGHWKDW
GLH $Q]DKO DQ .UDQNHQKDXVDXIHQWKDOWHQ RGHU DEHU GLH $Q]DKO DQ .LQGHU GLH HLQH )UDX JHERUHQ KDW
:RROGULJGH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


hEHUJHZLFKW EHL GHQ JHULQJHQ:HUWHQ DXI 'LHVH $UW YRQ'DWHQ ]HLJW DOVR LQ YLHOHQ
)lOOHQHLQH9HU]HUUXQJ'LH9HUWHLOXQJGHUKLHUEHWUDFKWHWHQDEKlQJLJHQ9DULDEOHQ²GHU
=HLW GLH LQ GDV IUHLZLOOLJH (QJDJHPHQW LQYHVWLHUWZLUG ² LVW UHFKWVVFKLHI (V ZHUGHQ
HLQGHXWLJ KlXILJHU JHULQJH 6WXQGHQ]DKOHQ JHQDQQW 'D 9HU]HUUXQJHQ GLH GHU OLQHDUHQ
5HJUHVVLRQ ]XJUXQGH OLHJHQGH 1RUPDOYHUWHLOXQJVDQQDKPH YHUOHW]WHQ NRPPW EHL GHU
$QDO\VH GHU ]HLWOLFKHQ ,QWHQVLWlW HLQ QHJDWLYELQRPLDO0RGHOO ]XU$QZHQGXQJ'LHVHV
EHUXKW DXIGHU$QQDKPHHLQHU3RLVVRQ9HUWHLOXQJGHU DEKlQJLJHQ9DULDEOHQ*HQHUHOO
ZLUG EHL 3RLVVRQ0RGHOOHQ YRQ HLQHU*OHLFKKHLW GHV0LWWHOZHUWV XQG GHU9DULDQ] GHU
EHWUDFKWHWHQ 9DULDEOH DXVJHJDQJHQ $OOHUGLQJV NDQQ GLHVH VWDUNH $QQDKPHPLW UHDOHQ
'DWHQ ]XPHLVW QLFKW HUIOOW ZHUGHQ :HQQ QHEHQ GHQ DXVJHZlKOWHQ XQDEKlQJLJHQ
9DULDEOHQ QRFK ]XVlW]OLFK QLFKW EHREDFKWHWH )DNWRUHQ HLQHQ(LQIOXVV DXI GLH ]HLWOLFKH
,QWHQVLWlW GHV IUHLZLOOLJHQ (QJDJHPHQWV KDEHQ GDQQ ZLUG GLH HUPLWWHOWH 9DULDQ] GHQ
0LWWHOZHUWEHUVWHLJHQ'LHVHU)DOOZLUGDOVhEHUYHUWHLOXQJEH]HLFKQHWZHOFKHlKQOLFKH
.RQVHTXHQ]HQ ZLH +HWHURVNHGDVWL]LWlW XQJOWLJH +\SRWKHVHQWHVWV GXUFK 8QWHU
VFKlW]XQJ GHU 6WDQGDUGIHKOHU LP OLQHDUHQ 5HJUHVVLRQVPRGHOO KDW 5DPDVZDP\ HW DO
 'DV 0RGHOO HLQHU QHJDWLYELQRPLDO 5HJUHVVLRQ ORFNHUW QXQ GLHVH VWULNWH
$QQDKPHLQGHPHLQ)HKOHUWHUPLQGLH0RGHOOVSH]LILNDWLRQHQDXIJHQRPPHQZLUGXP
GLH hEHUYHUWHLOXQJ PRGHOOLHUHQ ]X N|QQHQ $XFK LQ +LQEOLFN DXI GHQ )HKOHUWHUP
ZHUGHQ HLQLJH $QQDKPHQ JHWURIIHQ 6R VROO GHU HUZDUWHWH :HUW GHV H[SRQLHUWHQ
)HKOHUWHUPVJOHLFKHLQV VHLQXQGGLHVHU H[SRQLHUWH7HUPVROO HLQHU*DPPD9HUWHLOXQJ
IROJHQ)RUPDOVLHKWGDVNRPSOHWWHQHJDWLYELQRPLDO0RGHOOGDPLWZLHIROJWDXV



=XVDPPHQIDVVHQGEOHLEWGDPLWIHVW]XKDOWHQGDVVLQHLQHPQHJDWLYELQRPLDO0RGHOOGLH
DEKlQJLJH 9DULDEOH DOV =lKOYDULDEOH PRGHOOLHUW ZLUG XQG GDVV GDV ]XJUXQGH OLHJHQGH
0RGHOOGHQ/RJDULWKPXVGHVHUZDUWHWHQ=lKOZHUWHVDOVHLQH)XQNWLRQGHUXQDEKlQJLJHQ
9DULDEOHQEHWUDFKWHWYJO8&/$$FDGHPLF7HFKQRORJ\6HUYLFH
'LH ,QWHUSUHWDWLRQ GHU.RHIIL]LHQWHQ HLQHU VROFKHQ5HJUHVVLRQ LVWZLHGHUXPQLFKWZLH
EHLHLQHUOLQHDUHQ5HJUHVVLRQLQWXLWLYP|JOLFK*HQDXVRZLHEHLGHUREHQEHVFKULHEHQHQ

 'LH $EELOGXQJ GLH GLH SRVWXOLHUWH 5HFKWVVFKLHIH GHU 9HUWHLOXQJ GHU 6WXQGHQDQ]DKO GHV IUHLZLOOLJHQ
(QJDJHPHQWV LQVJHVDPW ]HLJW ILQGHW VLFK LP $QKDQJ LQ $EELOGXQJ $ 'LH EHLGHQ QDFKIROJHQGHQ
$EELOGXQJHQ$EELOGXQJ$XQG$EELOGXQJ$ELOGHQGLH9HUWHLOXQJGHUEHLGHQ)RUPHQGHVIUHLZLOOLJHQ
(QJDJHPHQWV²GHV(KUHQDPWVXQGGHUXQHQWJHOWOLFKHQ+LOIH²DE
( ) ( )( )
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)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


ORJLVWLVFKHQ5HJUHVVLRQVLQGDXFKQHJDWLYELQRPLDO0RGHOOHQLFKWOLQHDUGDKHUVLQGEHL
HLQHPHUVWHQ%OLFNDXIGLH.RHIIL]LHQWHQQXU$XVVDJHQEHUGLH5LFKWXQJGHV(LQIOXVVHV
]XPDFKHQhEHUWUDJHQDXIGHQ8QWHUVXFKXQJVJHJHQVWDQGGHUYRUOLHJHQGHQ$UEHLW]HLJW
HLQ SRVLWLYHU.RHIIL]LHQW HLQH(UK|KXQJ GHU5DWH GHU IU HLQ IUHLZLOOLJHV(QJDJHPHQW
DXIJHZHQGHWHQ 6WXQGHQ]DKO 1HJDWLYH .RHIIL]LHQWHQ VHQNHQ GDQQ LP 8PNHKUVFKOXVV
GLHHQWVSUHFKHQGH5DWH'HU:HUWGHV.RHIIL]LHQWHQNDQQZLHIROJWLQWHUSUHWLHUWZHUGHQ
(LQH 9HUlQGHUXQJ HLQHU XQDEKlQJLJHQ 9DULDEOH XP HLQH (LQKHLW IKUW ]X HLQHU
9HUlQGHUXQJ LP/RJDULWKPXV GHV HUZDUWHWHQ=lKOZHUWHV GHU DEKlQJLJHQ9DULDEOH XP
GHQ :HUW GHV 5HJUHVVLRQVNRHIIL]LHQWHQ XQWHU GHU %HGLQJXQJ GDVV DOOH DQGHUHQ LP
0RGHOO DXIJHQRPPHQHQ XQDEKlQJLJHQ 9DULDEOHQ NRQVWDQW JHKDOWHQ ZHUGHQ (LQ
QHJDWLYELQRPLDO 5HJUHVVLRQVNRHIIL]LHQW YRQ  IU )UDXHQ LQ HLQHP 0RGHOO ]XU
(UNOlUXQJYRQ$EZHVHQKHLWV]HLWHQZUGHGHPQDFKEHGHXWHQGDVVGHU8QWHUVFKLHGLP
/RJDULWKPXVGHVHUZDUWHQ=lKOZHUWHV(LQKHLWHQK|KHUIU)UDXHQLP9HUJOHLFK]X
0lQQHUQLVWZlKUHQGDOOHDQGHUHQLP0RGHOOEHWUDFKWHWHQ9DULDEOHQNRQVWDQWJHKDOWHQ
ZHUGHQYJO8&/$$FDGHPLF7HFKQRORJ\6HUYLFH8QWHUGHUJHUDGHEHULFKWHWHQ
=DKO NDQQ PDQ VLFK NDXP HWZDV YRUVWHOOHQ 8P GLHVH GRFK UHFKW VFKZLHULJH ,QWHU
SUHWDWLRQ GHU .RHIIL]LHQWHQ ]X HUOHLFKWHUQ N|QQHQ DQDORJ ]XP 9RUJHKHQ EHL GHU
ORJLVWLVFKHQ 5HJUHVVLRQ EHL HLQHU QHJDWLYELQRPLDO 5HJUHVVLRQ HEHQIDOOV GLH H[
SRQHQWLHUWHQ .RHIIL]LHQWHQ GLH VRJHQDQQWHQ LQFLGHQFH UDWH UDWLRV ² ,55 EHWUDFKWHW
ZHUGHQ6R]HLJHQH[SRQHQWLHUWH.RHIIL]LHQWHQDQZLHVLFKHLQH9HUlQGHUXQJYRQ;XP
HLQH (LQKHLW DXI GLH 5DWH YRQ < DXVZLUNW ,P RELJHQ %HLVSLHO ]HLJW VLFK EHL GHU
%HWUDFKWXQJGHULQFLGHQFHUDWHUDWLRVIU)UDXHQHLQHLP9HUJOHLFK]X0lQQHUQPDO
VRKRKH$EZHVHQKHLWVUDWH
$XIJUXQG GHU HEHQ GDUJHOHJWHQ 6FKZLHULJNHLWHQ EHL GHU ,QWHUSUHWDWLRQ GHU QHJDWLY
ELQRPLDO .RHIIL]LHQWHQ ZHUGHQ LQ GHQ HPSLULVFKHQ $QDO\VHQ ]XU ]HLWOLFKHQ ,QWHQVLWlW
GHV IUHLZLOOLJHQ (QJDJHPHQWV GHU (LQIDFKKHLW KDOEHU QXU GLH LQFLGHQFH UDWH UDWLRV
DQJHJHEHQXQGEHWUDFKWHW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 'HVNULSWLYH%HIXQGH
,Q HLQHP HUVWHQ 6FKULWW ZHUGHQ DOOJHPHLQH GHVNULSWLYH %HIXQGH ]XP IUHLZLOOLJHQ
(QJDJHPHQW LQVJHVDPW XQG ]X GHQ EHLGHQ )RUPHQ ² DOVR GHP (KUHQDPW XQG GHU
XQHQWJHOWOLFKHQ+LOIH²EHULFKWHW:LHYLHOH%HIUDJWHEHQHLQIUHLZLOOLJHV(QJDJHPHQW
HLQ (KUHQDPW HLQH XQHQWJHOWOLFKH +LOIH LQ GHU YRUOLHJHQGHQ 6WLFKSUREH DXV" 'DEHL
ZHUGHQGLH=DKOHQPLWGHQHQGHU VFKRQ LQ.DSLWHONXU]EHVFKULHEHQHQ6WXGLH]XU
6HOEVWXQG.ROOHNWLYRULHQWLHUXQJ68.2YRQ0HXOHPDQQXQG%HFNHUVDE
YHUJOLFKHQ 'HU 9HUJOHLFK ]X GHQ UHSUlVHQWDWLYHQ 68.2'DWHQ VROO HLQHU EHVVHUHQ
(LQRUGQXQJ GHU (UJHEQLVVH GLHQHQ :LH YHU]HUUW VLQG GLH (UJHEQLVVH GHV QLFKW
UHSUlVHQWDWLYHQ .|OQHU*\PQDVLDVWHQSDQHOV PLW %OLFN DXI GDV IUHLZLOOLJH (QJDJHPHQW
ZLUNOLFK" 'HU 9RUWHLO GHU 68.26WXGLH IU HLQHQ 9HUJOHLFK OLHJW LQ GHU 7DWVDFKH
GHUVHOEHQ)UDJHIRUPXOLHUXQJHQ]XU(UIDVVXQJGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHXQG
GHVIRUPHOOHQ(KUHQDPWV'DUEHUKLQDXVZHUGHQLQGLHVHP$EVFKQLWW LQQHUKDOEHLQHV
NXU]HQ([NXUVHV GLH EHLGHQ IUHLZLOOLJHQ7lWLJNHLWHQ GLH LQQHUKDOE GHV )DPLOLHQNUHLVHV
DXVJHEWZHUGHQ²(QNHONLQGHUEHWUHXXQJXQG$XVEHQHLQHU3IOHJHWlWLJNHLW²JHQDXHU
EHWUDFKWHW

 9HUJOHLFK.|OQHU*\PQDVLDVWHQSDQHO²6WXGLH]XU6HOEVWXQG
.ROOHNWLYRULHQWLHUXQJ
7DEHOOH  ]HLJW GLH $QWHLOVZHUWH GHU 9DULDEOHQ GHV IUHLZLOOLJHQ (QJDJHPHQWV VRZLH
HLQLJHU5HVVRXUFHQXQG(LQVWHOOXQJVYDULDEOHQLP.|OQHU*\PQDVLDVWHQSDQHOXQGLQGHU
68.26WXGLH,QGHUPLWWOHUHQ6SDOWHZHUGHQQXUGLH%HIUDJWHQGHU68.26WXGLHHLQ
EH]RJHQGLHGHUJOHLFKHQ$OWHUVNRKRUWHZLHGLH%HIUDJWHQGHV.*3]X]XRUGQHQVLQG
%HLHLQHP9HUJOHLFKGHUGUHL6SDOWHQ.*368.2JHVDPWVRZLH68.2-DKUH
IDOOHQ GLH NOHLQHUHQ 8QWHUVFKLHGH EHL GHQ PHLVWHQ GHU DXVJHZlKOWHQ HUNOlUHQGHQ
9DULDEOHQ]ZLVFKHQGHP.*3XQGGHU68.26WXGLHDXIZHQQQXUGLH$OWHUVNRKRUWH
GHUMlKULJHQ68.2%HIUDJWHQEHWUDFKWHWZLUG
%HYRUGLHEHLGHQ6WXGLHQYHUJOLFKHQZHUGHQVROO]XHUVWHLQPDONXU]GDUDXIKLQJHZLHVHQ
ZHUGHQ GDVV HLQ %OLFN DXI GLH (QJDJHPHQWTXRWHQ GHU EHLGHQ 7lWLJNHLWVIRUPHQ
XQHQWJHOWOLFKH +LOIH XQG (KUHQDPW LQ 7DEHOOH  GLH LQ .DSLWHO  DXIJHVWHOOWH

8PHLQH9HUJOHLFKEDUNHLW]XGHQ'DWHQGHU68.26WXGLH]XJHZlKUOHLVWHQZXUGHQGLHDXVJHZlKOWHQ
5HVVRXUFHQ XQG (LQVWHOOXQJVYDULDEOHQ GHV .*3 WHLOZHLVH HWZDV DQGHUV NRGLHUW DOV LQ .DSLWHO 
DQJHJHEHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


+lXILJNHLWVK\SRWKHVH HLQHVKlXILJHUHQIRUPHOOHQ(KUHQDPWV LP9HUJOHLFK]XU LQIRUPHOOHQ
+LOIHEHVWlWLJW6REHQGHU%HIUDJWHQHLQ IRUPHOOHVXQGHLQ LQIRUPHOOHV
(QJDJHPHQWVDXV
7DEHOOH *HJHQEHUVWHOOXQJ.*3²68.2$QWHLOVZHUWHDXVJHZlKOWHU9DULDEOHQLQ
 .*3 68.2-DKUH 68.2JHVDPW
IUHLZLOOLJHV
(QJDJHPHQW   
(KUHQDPW$QJDEH   
(KUHQDPW$QJDEH   
+LOIH$QJDEH   
+LOIH$QJDEH   
NXOWXUHOOH5HVVRXUFHQ
KRKH%LOGXQJ   
]HLWOLFKH5HVVRXUFHQ
$UEHLWVVWXQGHQ 6WG 6WG 6WG
3DUWQHU   
.LQGLP+DXVKDOW   
VR]LDOH5HVVRXUFHQ
NDWKROLVFK   
HYDQJHOLVFK   
NHLQH   
.LUFKJDQJVKlXILJNHLW   
PLQG[SUR:RFKH   
[LP0RQDW   
PHKUPDOVLP-DKU   
VHOWHQHU   
QLH   
(LQVWHOOXQJHQ
SROLWLVFKHV,QWHUHVVH   
,QGLYLGXHOOH*UXQGUHVVRXUFHQ.RQWUROOYDULDEOHQ
PlQQOLFK   
1   
,Q%H]XJDXIGLH]XHUNOlUHQGH9DULDEOH²GDVIUHLZLOOLJH(QJDJHPHQWLQVJHVDPW²OLHJW
GHU$QWHLO GHU HQJDJLHUWHQ3HUVRQHQ LP.*3 OHLFKW XQWHUGHP$QWHLO GHU HQJDJLHUWHQ
3HUVRQHQ LQ GHU 68.26WXGLH  LP 9HUJOHLFK ]X  :HQQ QXU GLH

'LH$QWHLOVZHUWH GHU 68.26WXGLH EHUXKHQ HEHQIDOOV DXI HLJQHQ %HUHFKQXQJHQ'HU'DWHQVDW] GHU
6WXGLHZXUGHGHU$XWRULQGLHVHU$UEHLWGDQNHQVZHUWHU:HLVHYRQ+HUUQ'U7LOR%HFNHUV]XU9HUIJXQJ
JHVWHOOW
'HU)UHLZLOOLJHQVXUYH\]HLJWIU0lQQHUGHU$OWHUVJUXSSH-DKUHHLQH(QJDJHPHQWTXRWHYRQ
XQG GDPLW HLQ lKQOLFKHV (UJHEQLV ZLH GDV GHU 68.26WXGLH )UDXHQ VLQG LP9HUJOHLFK GD]XPLW
HLQHU(QJDJHPHQWTXRWHYRQHWZDVVHOWHQHUIUHLZLOOLJHQJDJLHUW3LFRW*HQVLFNH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$OWHUVNRKRUWH GHU  MlKULJHQ DXVJHZlKOW ZLUG GDQQ ZLUG GHU $EVWDQG ]ZLVFKHQ
68.2XQG.*3HWZDVJU|HU6RVLQGLQGHUUHSUlVHQWDWLYHQ68.26WXGLHGHU
EHIUDJWHQ  -lKULJHQ IUHLZLOOLJ HQJDJLHUW$OOHV LQ DOOHPEOHLEW MHGRFK IHVW]XKDOWHQ
GDVVGLH(QJDJHPHQWTXRWHQGHUEHLGHQ6WXGLHQVLFKlKQHOQ
:HUGHQ GLH ]ZHL )RUPHQ IUHLZLOOLJHQ(QJDJHPHQWV DXVJHZHUWHW LVW LQ EHLGHQ 6WXGLHQ
HUNHQQEDUGDVVYRUDOOHPGDV(KUHQDPWDXVJHEWZLUGLP.*3E]ZLQ
GHU 68.26WXGLH  -DKUH 'LH %HWUDFKWXQJ GHU (KUHQDPWVTXRWH GHV HUVWHQ
DQJHJHEHQHQ (KUHQDPWV ]HLJW DOVR NDXP8QWHUVFKLHGH ]ZLVFKHQ GHQ EHLGHQ 6WXGLHQ
(LQHNOHLQH'LIIHUHQ]HUJLEWVLFKEHLHLQHP9HUJOHLFKGHV$QWHLOVGHU%HIUDJWHQGLHHLQ
]ZHLWHV(KUHQDPWDXVEHQ,P.*3VLQGHVPLW%HIUDJWHQGLH]ZHL(KUHQlPWHU
LQQHKDEHQHWZDVZHQLJHUDOVLQGHU$OWHUVJUXSSHGHUMlKULJHQ68.2%HIUDJWHQ

'LH (QJDJHPHQWTXRWH PLW %OLFN DXI GLH XQHQWJHOWOLFKH +LOIH OLHJW LP .|OQHU
*\PQDVLVDWHQSDQHO  3UR]HQWSXQNWHQ XQWHU GHU GHU 68.26WXGLH  -DKUH
LP9HUJOHLFK]X,P*HJHQVDW]]XP(KUHQDPWVLQGHVKLHUGDQQDEHUGLH
%HIUDJWHQ GHV .*3 GLH HWZDV KlXILJHU GDV $XVEHQ HLQHU ]ZHLWHQ XQHQWJHOWOLFKHQ
+LOIVWlWLJNHLW DQJHJHEHQ KDEHQ  LP 9HUJOHLFK ]X  'LH HUKHEOLFKHQ
8QWHUVFKLHGHLP%LOGXQJVVWDQGGHU%HIUDJWHQ]ZLVFKHQGHQEHLGHQ6WXGLHQPLW
PLQGHVWHQV HLQHP 6WXGLHQDEVFKOXVV LP .*3 YV  LQ GHU 68.26WXGLH 
-DKUHVFKODJHQVLFKDOVRNDXPLQGHQ(QJDJHPHQWTXRWHQQLHGHU'LHVWDUNH%LOGXQJV
YHU]HUUXQJ GHV .|OQHU *\PQDVLDVWHQSDQHOV VFKHLQW VRPLW NHLQH QHJDWLYHQ $XV
ZLUNXQJHQDXIGLH5HOLDELOLWlWGHU8QWHUVXFKXQJGHVIUHLZLOOLJHQ(QJDJHPHQWV]XKDEHQ
1HEHQ GHQ JURHQ 8QWHUVFKLHGHQ EH]JOLFK GHV %LOGXQJVVWDQGHV VLQG ZHLWHUH
'LIIHUHQ]HQEHLGHQ.RQIHVVLRQHQ]XEHREDFKWHQ6RVLQGLP.*3PLWGHXWOLFK
PHKU%HIUDJWHGHU U|PLVFKNDWKROLVFKHQ.LUFKHQ]XJHK|ULJ DOV LQGHU HQWVSUHFKHQGHQ
$OWHUVNRKRUWHGHU68.26WXGLH,P*HJHQVDW]GD]XVLQGGLH MlKULJHQ
68.2%HIUDJWHQ GHXWOLFK KlXILJHU HYDQJHOLVFKHU .RQIHVVLRQ DOV GLH %HIUDJWHQ GHV
.|OQHU *\PQDVLDVWHQSDQHOV 'LH XQWHUVFKLHGOLFKH $XIWHLOXQJ GHU %HIUDJWHQ DXI GLH
EHLGHQ LQ 'HXWVFKODQG YRUKHUUVFKHQGHQ .RQIHVVLRQHQ VFKOlJW VLFK QLFKW LQ GHU
.LUFKJDQJVKlXILJNHLWQLHGHU'LHEHUZLHJHQGNDWKROLVFKHQ%HIUDJWHQGHV.*3JHKHQ
QLFKWKlXILJHU LQGLH.LUFKHDOVGLH HKHUSURWHVWDQWLVFKHQ%HIUDJWHQGHU68.26WXGLH

 1DFK =DKOHQ GHU HYDQJHOLVFKHQ .LUFKH DXV GHP -DKU  VLQG LQ *HVDPWGHXWVFKODQG  GHU
%HY|ONHUXQJ&KULVWHQJHK|UHQGHUU|PLVFKNDWKROLVFKHQ5HOLJLRQVJHPHLQVFKDIWDQXQGGHU
HYDQJHOLVFKHQ(.'6WDWLVWLN
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GLHPLQGHVWHQVHLQPDOSUR0RQDWLQGLH.LUFKHJHKHQLP.*3JHJHQEHU
E]ZEHLGHQMlKULJHQ68.2%HIUDJWHQE]ZLQGHU*HVDPWVWLFKSUREH(V
LVW VRJDU YLHOPHKU VR GDVV GLH .LUFKJDQJVKlXILJNHLW LP .|OQHU *\PQDVLDVWHQSDQHO
HWZDVJHULQJHU LVW6RJHKHQGHU.*3%HIUDJWHQXQGGHU MlKULJHQ
68.2%HIUDJWHQQLHLQGLH.LUFKH
(LQZHLWHUHU GHXWOLFKHU8QWHUVFKLHG ]ZLVFKHQ GHQEHLGHQ EHWUDFKWHWHQ 6WXGLHQ LVWPLW
%OLFN DXI GDV =XVDPPHQOHEHQ PLW HLQHP 3DUWQHU ]X YHU]HLFKQHQ 'DEHL VLQG GLH
%HIUDJWHQGHV.*3PLWGHXWOLFKKlXILJHU LQHLQHU3DUWQHUVFKDIW XQG OHEHQPLW
GHP 3DUWQHUGHU 3DUWQHULQ ]XVDPPHQ DOV GLH %HIUDJWHQ GHU 68.26WXGLH 
'LHVHU 8QWHUVFKLHG YHUULQJHUW VLFK ]ZDU ZHQQ QXU GLH  MlKULJHQ %HIUDJWHQ
EHWUDFKWHWZHUGHQEOHLEWDEHUPLWHLQHU'LIIHUHQ]YRQ3UR]HQWSXQNWHQGRFKUHFKW
GHXWOLFK
$EVFKOLHHQG EOHLEW ]XVDPPHQIDVVHQG IHVW]XKDOWHQ GDVV VLFK GLH EHLGHQ LQ GLHVHP
$EVFKQLWWEHWUDFKWHWHQ6WXGLHQWURW]GHXWOLFKHU8QWHUVFKLHGHLQHLQLJHQ%HUHLFKHQGRFK
LQVEHVRQGHUH LQ %H]XJ DXI GDV IUHLZLOOLJH (QJDJHPHQWV NDXP XQWHUVFKHLGHQ XQG GDV
.|OQHU*\PQDVLDVWHQSDQHODOVRWURW]VHLQHUVWDUNHQ9HU]HUUXQJLP%HUHLFKGHU%LOGXQJ
]XU8QWHUVXFKXQJGHUIUHLZLOOLJHQ7lWLJNHLWHQKHUDQJH]RJHQZHUGHQNDQQ

 (QJDJLHUWHYV1LFKW(QJDJLHUWH
'LH QDFKIROJHQGH7DEHOOH  VWHOOW GLH$QWHLOVZHUWHGHU XQDEKlQJLJHQ9DULDEOHQ LQ GHU
*UXSSH GHU IUHLZLOOLJ HQJDJLHUWHQ %HIUDJWHQ LP *HJHQVDW] ]X GHQ QLFKW HQJDJLHUWHQ
%HIUDJWHQLP.|OQHU*\PQDVLDVWHQSDQHOGDU'LHVVROOHUVWH+LQZHLVHIUGLH$QQDKPH
RGHU$EOHKQXQJGHULQ.DSLWHODXIJHVWHOOWHQ+\SRWKHVHQPLW%OLFNDXIGLHNXOWXUHOOHQ
PDWHULHOOHQ ]HLWOLFKHQ XQG VR]LDOHQ 5HVVRXUFHQ VRZLH DXI GLH (LQVWHOOXQJHQ VHLQ (V
]HLJWVLFKGDEHLGDVVDOOHVLJQLILNDQWHQ8QWHUVFKLHGH]ZLVFKHQIUHLZLOOLJHQJDJLHUWHQXQG
QLFKW HQJDJLHUWHQ%HIUDJWHQ LQ GLH LQ GHQ+\SRWKHVHQ HUZDUWHWH5LFKWXQJ ]HLJHQ2E
GLHVHV (UJHEQLV DXFK IU GHQ PXOWLYDULDWHQ )DOO %HVWDQG KDW VROO LP QDFKIROJHQGHQ
.DSLWHOPLW+LOIHHLQHUORJLVWLVFKHQ5HJUHVVLRQVDQDO\VHJHQDXHUEHUSUIWZHUGHQ



)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


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,Q%H]XJDXIGLHNXOWXUHOOHQ5HVVRXUFHQVLQGHLQLJHVLJQLILNDQWH8QWHUVFKLHGH]ZLVFKHQ
HQJDJLHUWHQ XQG QLFKWHQJDJLHUWHQ %HIUDJWHQ ]X YHU]HLFKQHQ (QJDJLHUWH ZHLVHQ LP

 'LH VLJQLILNDQWHQ 8QWHUVFKLHGH ]ZLVFKHQ GHQ (QJDJLHUWHQ XQG 1LFKW(QJDJLHUWHQ GHU HLQ]HOQHQ
XQDEKlQJLJHQ9DULDEOHQZXUGHPLW+LOIH HLQHV&KL7HVWV EHL GHQGLFKRWRPHQ9DULDEOHQ XQG HLQHV W
7HVWVEHLGHQ0LWWHOZHUWHQHUPLWWHOW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


0LWWHOHLQHQVLJQLILNDQWK|KHUHQ6,2363UHVWLJHZHUWDXIDOV1LFKW(QJDJLHUWH'DUEHU
KLQDXVEHQGLH%HIUDJWHQGLHVLFK IUHLZLOOLJHQJDJLHUHQKlXILJHUHLQHQVR]LDOHQ%HUXI
DXV'HQ JU|WHQ8QWHUVFKLHGPLW  3UR]HQWSXQNWHQ ]HLJW VLFK EHL GHU0HQWRUHQ
9DULDEOHQ6RQHQQHQPLWHWZDVPHKUDOVGLH+lOIWHDOOHUHQJDJLHUWHQ%HIUDJWHQ
HLQHQ0HQWRUGHULP/DXIHGHV/HEHQVHLQHQZLFKWLJHQ(LQIOXVVDXILKUH(QWZLFNOXQJ
KDWWH%HL GHQ1LFKW(QJDJLHUWHQ VLQG HV KLQJHJHQPLW QXU HWZDVPHKU DOV HLQ
'ULWWHOGHU%HIUDJWHQGLHHLQHQ0HQWRUDQJHJHEHQKDEHQ
'LH]HLWOLFKHQ5HVVRXUFHQRIIHQEDUHQNHLQHQHLQ]LJHQVLJQLILNDQWHQ8QWHUVFKLHG]ZLVFKHQ
GHQ EHLGHQ EHWUDFKWHWHQ *UXSSHQ ,P *HJHQVDW] GD]X ]HLJHQ VLFK EHL GHQ VR]LDOHQ
5HVVRXUFHQGHXWOLFKH'LIIHUHQ]HQ'LHHQJDJLHUWHQ3HUVRQHQGHV.*3VLQGVLJQLILNDQW
KlXILJHU GHU U|PLVFKNDWKROLVFKHQ .RQIHVVLRQ DQJHK|ULJ XQG VLH JHKHQ PLW HLQHP
0LWWHOZHUWXQWHUVFKLHG YRQ  3XQNWHQ |IWHU LQ GLH .LUFKH 'DUEHU KLQDXV VLQG
IUHLZLOOLJ(QJDJLHUWHHKHUDQGHU*HVHOOVFKDIWYRQ0LWPHQVFKHQ LQWHUHVVLHUWZDVGDUDQ
DE]XOHVHQ LVW GDVV VLH VLJQLILNDQW KlXILJHU HLQHU )UHL]HLWWlWLJNHLW QDFKJHKHQ GLH VLH LQ
*HPHLQVFKDIWPLW DQGHUHQ DXVEHQ1LFKW(QJDJLHUWHKLQJHJHQZRKQHQ HKHU LQ HLQHU
*URVWDGW
'LH(LQVWHOOXQJVYDULDEOHQ]HLJHQGDVVGLHHQJDJLHUWHQ%HIUDJWHQVLJQLILNDQWKlXILJHUDQGHU
3ROLWLNXQGGHU*HVHOOVFKDIW LQWHUHVVLHUW VLQGDOVGLHQLFKWHQJDJLHUWHQ.*3%HIUDJWHQ
'DV SROLWLVFKH ,QWHUHVVH GHU HQJDJLHUWHQ %HIUDJWHQ LVW PLW HLQHP 0LWWHOZHUW YRQ 
VLJQLILNDQW K|KHU DOV GDV GHU1LFKW(QJDJLHUWHQ'HU $XVVDJH GDVV MHGHU XQDEKlQJLJ
YRQ VHLQHU/HLVWXQJ GDV KDEHQ VROOWHZDV HU ]XP/HEHQEUDXFKW VWLPPHQ HQJDJLHUWH
%HIUDJWHPLW HLQHPPLWWOHUHQ:HUW YRQ  |IWHU ]X DOV QLFKWHQJDJLHUWH %HIUDJWHPLW
HLQHP:HUW YRQ S(QJDJLHUWH%HIUDJWH IKOHQ VLFKGDUEHUKLQDXV HKHU LQ
GHU *HVHOOVFKDIW ]XKDXVH XQG DXFK GDV VXEMHNWLYH =XJHK|ULJNHLWVJHIKO ]X HLQHU
JHVHOOVFKDIWOLFKHQ(OLWH LVW LKQHQVWlUNHUDXVJHSUlJWDOVEHLQLFKWHQJDJLHUWHQ%HIUDJWHQ
9LHOOHLFKWIKOHQVLFK%HIUDJWHDOOHUGLQJVJHQDXGHVKDOEDOVVXEMHNWLYH(OLWHZHLOVLHHLQ
IUHLZLOOLJHV (QJDJHPHQW DXVEHQ ² XQG GDPLW HLQH $XIJDEH IU GLH *HVHOOVFKDIW
EHUQHKPHQ'LHNDXVDOH5LFKWXQJGHU(OLWH]XJHK|ULJNHLWLVWDQGLHVHU6WHOOHVRPLWQLFKW
HLQGHXWLJDXV]XPDFKHQ
(LQ%OLFN DXI GLH UHOLJL|VH(LQVWHOOXQJ DEJHELOGHW GXUFK GLH:LFKWLJNHLW GHU 5HOLJLRQ
RIIHQEDUWHEHQIDOOVHLQHGHXWOLFKH'LIIHUHQ]]ZLVFKHQHQJDJLHUWHQXQGQLFKWHQJDJLHUWHQ
%HIUDJWHQ 6R EHZHUWHQ(QJDJLHUWH GLH:LFKWLJNHLW GHU 5HOLJLRQPLW HLQHP0LWWHOZHUW
YRQGHXWOLFKK|KHU DOV1LFKW(QJDJLHUWHPLW HLQHP:HUW YRQ S(LQH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


ZHLWHUH9DULDEOHGLHHEHQIDOOV8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQEHWUDFKWHWHQ*UXSSHQ
DXIZHLVW LVW GHU ,QWHOOLJHQ]ZHUW ,67QDFK$PWKDXHU  6R KDEHQ GLH HQJDJLHUWHQ
%HIUDJWHQ LP 0LWWHO HLQHQ VLJQLILNDQW K|KHUHQ ,QWHOOLJHQ]ZHUW DOV GLH QLFKW IUHLZLOOLJ
HQJDJLHUWHQ%HIUDJWHQ'LHVHV(UJHEQLV NDQQ DOV HLQ HUVWHU)LQJHU]HLJ LQ5LFKWXQJGHU
$QQDKPH GDVV LQ GHU YRUOLHJHQGHQ ELOGXQJVKRPRJHQHQ 6WLFKSUREH GLH ,QWHOOLJHQ]
DQVWHOOH GHU%LOGXQJYRQ%HGHXWXQJ IUGLH$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV
LVWJHZHUWHWZHUGHQ

 (KUHQDPWXQGXQHQWJHOWOLFKH+LOIH%HUHLFKHXQG$NWLRQVIRUP
,Q GLHVHP $EVFKQLWW VROO XQWHUVXFKW ZHUGHQ LQZLHIHUQ DOOJHPHLQH 8QWHUVFKLHGH
]ZLVFKHQGHP(KUHQDPWXQGGHUXQHQWJHOWOLFKHQ+LOIH XQG LP6SH]LHOOHQ LQ+LQEOLFN
DXI GDV*HVFKOHFKW ]X HUNHQQHQ VLQG YJO.DSLWHO 'LH RIIHQ HUIUDJWHQ$QJDEHQ
]XP IRUPHOOHQ (KUHQDPW XQG ]XU LQIRUPHOOHQ XQHQWJHOWOLFKHQ +LOIH ZXUGHQ LQ ]ZHL
'LPHQVLRQHQ²%HUHLFKXQG$NWLRQVIRUP²YHUNRGHWYJO0HXOHPDQQ%HFNHUVE
'LH 9HUWHLOXQJ GHU EHLGHQ 9DULDEOHQ (KUHQDPW XQG XQHQWJHOWOLFKH +LOIH QDFK GHU
$NWLRQVIRUPLVWLQ$EELOGXQJGDUJHVWHOOW

$EELOGXQJ $NWLRQVIRUP²(KUHQDPWXQGXQHQWJHOWOLFKH+LOIHLQGHU$NWLYHQ
'LH$NWLRQVIRUPNDQQGDEHLLQ]ZHL*UXSSHQHLQJHWHLOWZHUGHQ6RVLQGDXIGHUOLQNHQ
6HLWH GHU $EELOGXQJ GLH RUJDQLVDWRULVFKSODQHULVFKHQ $NWLYLWlWHQ GDUJHVWHOOW XQG
GHPJHJHQEHUDXIGHUUHFKWHQ6HLWHGLHEHUDWHQGKHOIHQGHQVR]LDOHQ+LHU]HLJWVLFKHLQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


lKQOLFKHV%LOGZLHLQGHU6WXGLHYRQ0HXOHPDQQXQG%HFNHUVE(VLVWHLQGHXW
OLFKHU6FKZHUSXQNWGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHHUNHQQEDUGHU²ZLHHUZDUWHW
² DXI GHQ VR]LDOHQ $NWLRQVIRUPHQ OLHJW XQG GHU GHV IRUPHOOHQ (KUHQDPWV HKHU LP
%HUHLFK GHV )KUHQV 'LH LQ .DSLWHO  DXIJHVWHOOWH $NWLRQVIRUPK\SRWKHVH GDVV GDV
LQIRUPHOOH(QJDJHPHQW HKHU GXUFK GLH%HJULIIH ÅEHWUHXHQ EHVXFKHQ KHOIHQ SIOHJHQ´
XQG GDV IRUPHOOH (QJDJHPHQW HKHU GXUFK ÅIKUHQ SODQHQ YHUZDOWHQ´ FKDUDNWHULVLHUW
ZHUGHQNDQQNDQQVRPLWEHVWlWLJWZHUGHQ
(LQ %OLFN DXI GLH XQWHUVFKLHGOLFKHQ %HUHLFKH GHV (KUHQDPWV XQG GHU XQHQWJHOWOLFKHQ
+LOIH]HLJWHEHQVRGHXWOLFKH8QWHUVFKLHGH]ZLVFKHQGLHVHQEHLGHQ7lWLJNHLWVIRUPHQ'LH
%HUHLFKHVLQGHEHQIDOOVVRUWLHUWGDUJHVWHOOW6RVLQG%HUHLFKHLQGHQHQHVWHQGHQ]LHOOXP
GLHHLJHQHQ,QWHUHVVHQJHKWDXIGHUUHFKWHQ6HLWHGHV1HW]GLDJUDPPVDQJHRUGQHW'LH
OLQNH6HLWHKLQJHJHQ]HLJW%HUHLFKHLQGHQHQHVHKHUXPGLH)UVRUJHIUDQGHUHJHKW,Q
hEHUHLQVWLPPXQJPLW GHQ JHIXQGHQHQ 8QWHUVFKLHGHQ EHL GHU $NWLRQVIRUP OlVVW VLFK
HUNHQQHQ GDVV %HIUDJWH GLH LQIRUPHOOH XQHQWJHOWOLFKH +LOIH OHLVWHQ |IWHU LQ GHQ
%HUHLFKHQ6R]LDOHV1DFKEDUVFKDIW VRZLH)DPLOLHXQG)UHXQGH WlWLJ VLQG%HIUDJWHGLH
HLQ IRUPHOOHV (KUHQDPW DXVEHQ N|QQHQ GDJHJHQ KlXILJHU GHQ %HUHLFKHQ )UHL]HLW
3ROLWLN XQG 5HFKW VRZLH 5HOLJLRQ XQG %HUXI ]XJHRUGQHW ZHUGHQ +LHU EHVWlWLJHQ GLH
GHVNULSWLYHQ(UJHEQLVVHDOVRGLHLQ.DSLWHODXIJHVWHOOWH%HUHLFKVK\SRWKHVH

$EELOGXQJ %HUHLFKH²(KUHQDPWXQGXQHQWJHOWOLFKH+LOIHLQGHU$NWLYHQ
'LH GHVNULSWLYH$QDO\VH LQ7DEHOOH  ]HLJW8QWHUVFKLHGH ]ZLVFKHQ GHQ*HVFKOHFKWHUQ
)UDXHQ EHQ VLJQLILNDQWKlXILJHU DOOHUGLQJV QXU DXI GHP1LYHDX HLQH IUHLZLOOLJH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7lWLJNHLW LP LQIRUPHOOHQ %HUHLFK DXV DOV 0lQQHU 0lQQHU KLQJHJHQ HQJDJLHUHQ VLFK
VLJQLILNDQWKlXILJHULP%HUHLFKGHVIRUPHOOHQ(QJDJHPHQWV'LHVHGHVNULSWLYHQ%HIXQGH
GHXWHQ LQ GLH JOHLFKH 5LFKWXQJ ZLH GLH LP+\SRWKHVHQDEVFKQLWW GDUJHOHJWHQ (UZDUW
XQJHQ(VZLUGLPZHLWHUHQ9HUODXIGHU$UEHLW]XXQWHUVXFKHQVHLQREGHU(IIHNWGHV
*HVFKOHFKWV DXIGLH$XVEXQJGHUEHLGHQ)RUPHQ IUHLZLOOLJHQ(QJDJHPHQWVEHVWHKHQ
EOHLEWZHQQZHLWHUH9DULDEOHQPLWLQGDV0RGHOODXIJHQRPPHQZHUGHQ
7DEHOOH )UHLZLOOLJHV(QJDJHPHQWXQGVHLQH)RUPHQGDUJHVWHOOWQDFKGHP*HVFKOHFKW

$QWHLOHLQ
JHVDPW
$QWHLOHLQ
0lQQHU
$QWHLOHLQ
)UDXHQ
IUHLZLOOLJHV(QJDJHPHQW   
(KUHQDPW   
XQHQWJHOWOLFKH+LOIH   
1   
6LJQLILNDQ] S S S S

=HLJHQ VLFK GLHVH 8QWHUVFKLHGH LQ GHQ EHLGHQ %HUHLFKHQ IUHLZLOOLJHQ (QJDJHPHQWV
]ZLVFKHQ GHQ *HVFKOHFKWHUQ HEHQVR LQ GHQ (QJDJHPHQWEHUHLFKHQ XQG LQ GHU
$NWLRQVIRUP"0LW%OLFNDXIGLH$NWLRQVIRUPGHV IRUPHOOHQ(KUHQDPWVVLQGHLQLJHGHXWOLFKH
8QWHUVFKLHGH]ZLVFKHQPlQQOLFKHQXQGZHLEOLFKHQ%HIUDJWHQHUNHQQEDU6REHQPHKU
0lQQHU DOV )UDXHQ HLQH IKUHQGH $NWLYLWlW DXV )UDXHQ KLQJHJHQZlKOHQ KlXILJHU DOV
0lQQHU $NWLYLWlWHQ GLH XQWHU GLH %HJULIIH ÅEHWUHXHQ EHVXFKHQ XQG SIOHJHQ´ IDOOHQ
VRZLH$NWLYLWlWHQ GLH VLFK DOV ÅSODQHQG YHUZDOWHQG XQGRUJDQLVLHUHQG´ NHQQ]HLFKQHQ
ODVVHQYJO$EELOGXQJ

'LHVHV(UJHEQLV]HLJWVLFKDXFKEHLGHU$QDO\VHGHU(QJDJHPHQWEHUHLFKHGHV)UHLZLOOLJHQVXUYH\V
QDFKGHP*HVFKOHFKWJHWUHQQW6REHVFKUHLEHQ3LFRWXQG*HQVLFNH GDV W\SLVFKH7lWLJNHLWVSURILO
GHU0lQQHUPLWÅRUJDQLVLHUHQUHSUlVHQWLHUHQXQGIKUHQ´XQGGDVGHU)UDXHQPLWÅKHOIHQEHWUHXHQXQG
EHUDWHQ´3LFRW*HQVLFNH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ $NWLRQVIRUPGHV(KUHQDPWVQDFK*HVFKOHFKWJHWUHQQWGDUJHVWHOOWLQGHU$NWLYHQ
'LH %HWUDFKWXQJ GHU$NWLRQVIRUP GHU XQHQWJHOWOLFKHQ +LOIH QDFK *HVFKOHFKWHUQ JHWUHQQW
OlVVWHEHQIDOOVHLQHQVHKUGHXWOLFKHQ8QWHUVFKLHGLQGHU.DWHJRULHÅEHWUHXHQEHVXFKHQ
XQGSIOHJHQ´HUNHQQHQ(UZDUWXQJVJHPlZLUGGLHVHGRSSHOWVRKlXILJYRQZHLEOLFKHQ
%HIUDJWHQDXVJHEWYJO$EELOGXQJ

$EELOGXQJ $NWLRQVIRUPGHUXQHQWJHOWOLFKHQ+LOIHQDFK*HVFKOHFKWJHWUHQQWGDUJHVWHOOW LQGHU
$NWLYHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


=X GHQ HEHQ JHVFKLOGHUWHQ 8QWHUVFKLHGHQ PLW %OLFN DXI GLH $NWLRQVIRUP SDVVW GLH
%HWUDFKWXQJ GHU %HUHLFKH GHV IRUPHOOHQ XQG GHV LQIRUPHOOHQ (QJDJHPHQWV QDFK GHQ
*HVFKOHFKWHUQJHWUHQQW(V]HLJWVLFKKLHUGDVV)UDXHQEHLEHLGHQ7lWLJNHLWVIRUPHQHKHU
LP VR]LDOHQ %HUHLFK LKUH 7lWLJNHLW DXVEHQ DOV 0lQQHU YJO $EELOGXQJ  XQG
$EELOGXQJ

$EELOGXQJ %HUHLFKHGHV(KUHQDPWVQDFK*HVFKOHFKWJHWUHQQWGDUJHVWHOOWLQGHU$NWLYHQ
0LW%OLFNDXIGDV(KUHQDPWVLQG0lQQHU|IWHULQGHQ%HUHLFKHQ)UHL]HLWVRZLH5HFKWXQG
3ROLWLN XQG )UDXHQ HKHU LQ GHQ %HUHLFKHQ 5HOLJLRQ XQG 6R]LDOHV HQJDJLHUW 'LH %H
WUDFKWXQJGHU%HUHLFKHGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIH]HLJWNDXPE]ZQXUVHKUJHULQJH
8QWHUVFKLHGH]ZLVFKHQGHQ*HVFKOHFKWHUQ+LHUVLQG)UDXHQHWZDVKlXILJHULP%HUHLFK
6R]LDOHVXQG%LOGXQJDNWLYXQG0lQQHULP%HUHLFK3ROLWLNXQG5HFKW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ %HUHLFKH GHU XQHQWJHOWOLFKHQ +LOIH QDFK *HVFKOHFKW JHWUHQQW GDUJHVWHOOW LQ  GHU
$NWLYHQ
,QVJHVDPW N|QQHQ EHLP IRUPHOOHQ (KUHQDPW PHKU 8QWHUVFKLHGH ]ZLVFKHQ GHQ *H
VFKOHFKWHUQ DOV EHL GHU XQHQWJHOWOLFKHQ +LOIH IHVWJHVWHOOW ZHUGHQ 'LHV JLOW VRZRKO LQ
%H]XJ DXI GLH $NWLRQVIRUP DOV DXFK DXI GHQ %HUHLFK GHU MHZHLOLJHQ 7lWLJNHLW (LQH
(UNOlUXQJ KLHUIU N|QQWH GLH LP9HUJOHLFK ]XU XQHQWJHOWOLFKHQ+LOIH JU|HUH9LHO]DKO
XQWHUVFKLHGOLFKHU7lWLJNHLWHQGHV(KUHQDPWVVHLQ'LHXQHQWJHOWOLFKH+LOIHNRQ]HQWULHUW
VLFK EHUZLHJHQG DXI GHQ %HUHLFK 6R]LDOHV ZRKLQJHJHQ GDV (KUHQDPW YRU DOOHP LP
%HUHLFK)UHL]HLWDEHUDXFKLQGHQ%HUHLFKHQ5HOLJLRQ6R]LDOHVVRZLH3ROLWLNXQG5HFKW
YHUWUHWHQLVW
=XVDPPHQIDVVHQGOlVVWVLFKVRPLWIHVWKDOWHQGDVV
D GHXWOLFKH 8QWHUVFKLHGH LQ +LQEOLFN DXI GLH EHLGHQ )RUPHQ GHV IUHLZLOOLJHQ
(QJDJHPHQWVIHVW]XVWHOOHQVLQG6R]HLJWGLH%HWUDFKWXQJGHU%HUHLFKHXQG
GHU)RUPHQGHUMHZHLOLJHQ$NWLYLWlWHQLQQHUKDOEGHV(KUHQDPWVXQGGHU
XQHQWJHOWOLFKHQ +LOIH NODU HUNHQQEDUH 8QWHUVFKLHGH 'LH XQHQWJHOWOLFKH
+LOIH XPIDVVW HKHU VR]LDOH $NWLRQVIRUPHQ XQG NRQ]HQWULHUW VLFK GDPLW
HKHU DXI GLH HQWVSUHFKHQGHQ %HUHLFKH 'DV (KUHQDPW KLQJHJHQ LVW
VFKZHUSXQNWPlLJ DXI GHU 6HLWH GHU RUJDQLVDWRULVFKSODQHULVFKHQ
$NWLYLWlWHQ DQJHVLHGHOW(V OlVVW VLFK DOVR LQhEHUHLQVWLPPXQJPLW GHQ
(UJHEQLVVHQGHU68.26WXGLHIHVWKDOWHQGDVVGDVÅ(KUHQDPW>@KlXIL
JHU LQ /HEHQVEHUHLFKHQ DXVJHEW >ZLUG@ LQ GHQHQ VLFK ,QWHUHVVHQODJHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


KHUDXVELOGHQ XQG RUJDQLVLHUHQ ODVVHQ GLH SULYDWH +LOIH KLQJHJHQ LQ
/HEHQVEHUHLFKHQ LQ GHQHQ HV XP GLH :RKOIDKUW DQGHUHU JHKW >«@´
0HXOHPDQQ%HFNHUVD
E GHXWOLFKH 8QWHUVFKLHGH ]ZLVFKHQ GHQ *HVFKOHFKWHUQ PLW %OLFN DXI GLH
%HUHLFKH XQG GLH $NWLRQVIRUPHQ LQQHUKDOE GHV IRUPHOOHQ (KUHQDPWV
XQG GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ +LOIH HUNHQQEDU VLQG )UDXHQ HQ
JDJLHUHQVLFKHKHULPVR]LDOHQLQIRUPHOOHQ%HUHLFK,KUHW\SLVFKH7lWLJ
NHLW OlVVW VLFK PLW ÅEHWUHXHQ EHVXFKHQ XQG SIOHJHQ´ FKDUDNWHULVLHUHQ
0lQQHUVLQGGDJHJHQHKHU LP|IIHQWOLFKHQ IRUPHOOHQ%HUHLFKYHUWUHWHQ
XQG LKUHW\SLVFKH7lWLJNHLWNDQQPLWGHP%HJULIIÅIKUHQ´EHVFKULHEHQ
ZHUGHQ

 $NWLRQVIRUP'LHQVWOHLVWXQJVXQG:RKOIDKUWVWlWLJNHLWHQ
1HEHQ GHU (LQWHLOXQJ GHV IUHLZLOOLJHQ (QJDJHPHQWV LQ IRUPHOOHV (KUHQDPW XQG
LQIRUPHOOH XQHQWJHOWOLFKH +LOIH N|QQHQ GLH 7lWLJNHLWVDQJDEHQ DXFK QDFK 'LHQVW
OHLVWXQJV XQG :RKOIDKUWVWlWLJNHLWHQ VRUWLHUW ZHUGHQ 'LHVH (LQWHLOXQJ ZLUG YRUJH
QRPPHQ GD DQ]XQHKPHQ LVW GDVV GDV IUHLZLOOLJH (QJDJHPHQW ZHOFKHV DOV 'LHQVW
OHLVWXQJVWlWLJNHLW DXVJHEWZLUG HLQK|KHUHV0D DQNXOWXUHOOHQ5HVVRXUFHQ HUIRUGHUW
DOVGLHHKHUVR]LDOHUDXVJHULFKWHWHQ:RKOIDKUWVWlWLJNHLWHQ ,P)ROJHQGHQZHUGHQGDKHU
]XQlFKVW GLH GHVNULSWLYHQ8QWHUVFKLHGH GHU EHVFKULHEHQHQ'LIIHUHQ]LHUXQJ GDUJHVWHOOW
'DUDQ DQVFKOLHHQG ZLUG XQWHUVXFKW RE VLFK GLH $NWLRQVIRUPHQ GHU'LHQVWOHLVWXQJV
XQG GLH GHU:RKOIDKUWVWlWLJNHLWHQ ]ZLVFKHQ GHQ EHLGHQ )RUPHQ IUHLZLOOLJHQ (QJDJH
PHQWVXQWHUVFKHLGHQ
,QVJHVDPW EHQ  GHU IUHLZLOOLJ HQJDJLHUWHQ %HIUDJWHQ 'LHQVWOHLVWXQJV XQG PLW
 JHULQJIJLJ ZHQLJHU %HIUDJWH:RKOIDKUWVWlWLJNHLWHQ IUHLZLOOLJ DXV VLHKH 7DEHOOH
 'LH %HWUDFKWXQJ GHU :RKOIDKUWV XQG 'LHQVWOHLVWXQJVWlWLJNHLWHQ LQ GHQ EHLGHQ
)RUPHQ IUHLZLOOLJHQ (QJDJHPHQWV XQWHUVWW]W GLH LP YRUKHULJHQ $EVFKQLWW EHUHLWV
JH]HLJWHQ(UJHEQLVVH(V]HLJWVLFKPLW%OLFNDXIGLHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHGDVV
GRUW GLH :RKOIDKUWVWlWLJNHLWHQ PLW  GHXWOLFK EHUZLHJHQ 'LHQVWOHLVWXQJVWlWLJ

 'LH (LQWHLOXQJ LQ 'LHQVWOHLVWXQJV XQG :RKOIDKUWVWlWLJNHLWHQ HUIROJW DXI %DVLV GHU DQJHJHEHQHQ
$NWLRQVIRUP 'DEHL ZHUGHQ GLH $NWLYLWlWHQ RUJDQLVLHUHQSODQHQ UHSUlVHQWLHUHQ YHUZDOWHQ VRZLH
SUIHQXUWHLOHQ GHQ 'LHQVWOHLVWXQJVWlWLJNHLWHQ XQG GLH $NWLYLWlWHQ EHWUHXHQ EHUDWHQLQIRUPLHUHQ
EHVXFKHQ KHOIHQ SIOHJHQ WUDLQLHUHQ XQG XQWHUULFKWHQ GHQ :RKOIDKUWVWlWLJNHLWHQ ]XJHRUGQHW 'LH
.RGHOLVWHQGLH*UXQGODJHGLHVHU(LQWHLOXQJVLQGVLQGLP$QKDQJLQ7DEHOOH$]XILQGHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


NHLWHQ LQGHU LQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHEHQ LP9HUJOHLFKGD]XQXUGHU
HQJDJLHUWHQ%HIUDJWHQDXV'DVIRUPHOOHHKUHQDPWOLFKH(QJDJHPHQWZHLVWQLFKWJDQ]VR
JURH 8QWHUVFKLHGH DXI GRFK HV LVW LPPHU QRFK GHXWOLFK HUNHQQEDU GDVV VLFK GDV
(KUHQDPW YRUZLHJHQG DXV 'LHQVWOHLVWXQJVWlWLJNHLWHQ ]XVDPPHQVHW]W  :RKO
IDKUWVWlWLJNHLWHQEHQKLQJHJHQQXUGHUIRUPHOO(QJDJLHUWHQDXV
7DEHOOH $NWLRQVIRUP 'LHQVWOHLVWXQJV XQG:RKOIDKUWVWlWLJNHLW LP IUHLZLOOLJHQ (QJDJHPHQW
LQVJHVDPWVRZLHLQGHQEHLGHQ7lWLJNHLWVIRUPHQ'DUVWHOOXQJLQGHU(QJDJLHUWHQ
 'LHQVWOHLVWXQJVWlWLJNHLW
:RKOIDKUWV
WlWLJNHLW 1
)UHLZLOOLJHV
(QJDJHPHQWLQVJHVDPW   
)RUPHOOHV(KUHQDPW   
,QIRUPHOOH
XQHQWJHOWOLFKH+LOIH   
(VNDQQVRPLWDOVHUVWHV(UJHEQLVGDVKlXILJHUH9RUNRPPHQGHU:RKOIDKUWVWlWLJNHLWHQ
LP%HUHLFK GHU LQIRUPHOOHQ+LOIH XQG GDV GHU'LHQVWOHLVWXQJVWlWLJNHLWHQ LP IRUPHOOHQ
(QJDJHPHQW IHVWJHKDOWHQ ZHUGHQ 'RFK ZRKHU NRPPHQ GLH JHUDGH IHVWJHKDOWHQHQ
8QWHUVFKLHGH"'LH%HWUDFKWXQJGHU$NWLRQVIRUPHQGLHGHUIUHLZLOOLJHQ'LHQVWOHLVWXQJV
WlWLJNHLW]XJHRUGQHWZHUGHQ]HLJWGHXWOLFKH8QWHUVFKLHGH]ZLVFKHQGHPIRUPHOOHQXQG
GHPLQIRUPHOOHQ(QJDJHPHQW7DEHOOH
7DEHOOH $NWLRQVIRUPHQ GHU 'LHQVWOHLVWXQJVWlWLJNHLW DXIJHWHLOW LQ IRUPHOOHV XQG LQIRUPHOOHV
(QJDJHPHQW'DUVWHOOXQJLQGHU(QJDJLHUWHQ
'LHQVWOHLVWXQJVWlWLJNHLW IRUPHOOHV(KUHQDPW LQIRUPHOOH+LOIH
)KUHQ  
9HUZDOWHQ  
2UJDQLVLHUHQ3ODQHQ  
,QWHUHVVHQYHUWUHWXQJ  
5HSUlVHQWLHUHQgIIHQWOLFKNHLWVDUEHLW  
3UIHQ8UWHLOHQ  
1  
$OOHUGLQJVPXVV KLHU GDUDXI KLQJHZLHVHQZHUGHQ GDVVPLW HLQHP1 YRQ  QXU VHKU
ZHQLJH %HIUDJWH EHUKDXSW LQ LKUHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ +LOIH HLQH 'LHQVW
OHLVWXQJVWlWLJNHLWDXVEHQ)DVWGLH+lOIWHYRQLKQHQIKUWGDEHLHLQHYHUZDOWHQGH7lWLJ

'LHEHLGHQ3UR]HQWZHUWH DGGLHUHQ VLFKQLFKW ]X DXI GD LQ HLQLJHQ)lOOHQ HLQH=XRUGQXQJGHU
MHZHLOLJHQ $NWLYLWlW ]X HLQHP 'LHQVWOHLVWXQJV RGHU :RKOIDKUWVYHUHLQ DXIJUXQG XQSUl]LVHU
%HIUDJWHQDQJDEHQQLFKWP|JOLFKZDU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


NHLW DXV ,P IRUPHOOHQ (KUHQDPW KLQJHJHQ EHUZLHJW GLH $NWLRQVIRUP Å)KUHQ´ PLW
 GHU %HIUDJWHQ GLH HLQH VROFKH $NWLRQVIRUP LQ LKUHU 'LHQVWOHLVWXQJVWlWLJNHLW
DXVIKUHQ
0LW %OLFN DXI GLH:RKOIDKUWVWlWLJNHLWHQ ]HLJW VLFK GDVV LQ GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ
+LOIH PLW  GHXWOLFK GLH $NWLRQVIRUP Å+HOIHQ´ YRU GHP Å%HWUHXHQ´ PLW 
EHUZLHJW ,P IRUPHOOHQ(KUHQDPW VLQG GLH:RKOIDKUWVWlWLJNHLWHQ UHODWLY JOHLFKPlLJ DXI
GLH $NWLRQVIRUPHQ Å+HOIHQ´  Å7UDLQLHUHQ´  Å%HWUHXHQ´ 
Å8QWHUULFKWHQ´XQGÅ%HUDWHQ´YHUWHLOWYJO7DEHOOH'LHVHKLHUGDU
JHVWHOOWHQ8QWHUVFKLHGH ]ZLVFKHQ GHP IRUPHOOHQ XQG LQIRUPHOOHQ (QJDJHPHQW VLQG ²
UXIWPDQVLFKGLHLQ.DSLWHOEHVFKULHEHQHQ&KDUDNWHULVWLNDGHUEHLGHQ(QJDJHPHQW
IRUPHQLQ(ULQQHUXQJ²QLFKWYHUZXQGHUOLFK'DVIRUPHOOH(KUHQDPWXQWHUVWUHLFKWKLHU
VHLQHQ 2UJDQLVDWLRQVFKDUDNWHU ZlKUHQG GLH LQIRUPHOOH +LOIH KLQJHJHQ LQ GHQ HKHU
RUJDQLVLHUWHQ7lWLJNHLWHQNDXPYRU]XILQGHQLVW
7DEHOOH $NWLRQVIRUPHQ GHU :RKOIDKUWVWlWLJNHLW DXIJHWHLOW LQ IRUPHOOHV XQG LQIRUPHOOHV
(QJDJHPHQW'DUVWHOOXQJLQGHU(QJDJLHUWHQ
:RKOIDKUWVWlWLJNHLW
IRUPHOOHV
(KUHQDPW
LQIRUPHOOH
+LOIH
+HOIHQ  
7UDLQLHUHQ  
%HWUHXHQ  
8QWHUULFKWHQ  
%HUDWHQ,QIRUPLHUHQ  
*UXSSHQDNWLYLWlW  
%HVXFKHQ  
3IOHJH3HUVRQHQ  
+HLOHQ7KHUDSLHUHQ  
1  
$OV )D]LW NDQQ IHVWJHKDOWHQZHUGHQ GDVV GLH LQIRUPHOOH XQHQWJHOWOLFKH+LOIH IDVW DXV
VFKOLHOLFK:RKOIDKUWVWlWLJNHLWHQ XPIDVVW ,P *HJHQVDW] GD]X RIIHQEDUW GDV IRUPHOOH
(KUHQDPWQLFKWVRJURH8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQKLHUEHWUDFKWHWHQ$NWLRQV
IRUPHQ(V LVW DEHUGHQQRFKNODU HUNHQQEDU GDVV HV VLFKEHLPHKU DOV GHU+lOIWHGHU
$NWLYLWlWHQXP'LHQVWOHLVWXQJVWlWLJNHLWHQKDQGHOW


)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 (KUHQDPWXQGXQHQWJHOWOLFKH+LOIH]HLWOLFKH,QWHQVLWlW
'LH ]HLWOLFKH ,QWHQVLWlW GHV IRUPHOOHQ (KUHQDPWV XQG GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ
+LOIH ZXUGH LP .*3 DQKDQG GHU Z|FKHQWOLFK DXIJHZHQGHWHQ 6WXQGHQ IU GLH DQ
JHJHEHQHQ7lWLJNHLWHQHUIDVVW'LH%HWUDFKWXQJGHV0LWWHOZHUWVGHU6WXQGHQDQ]DKOGHV
IUHLZLOOLJHQ(QJDJHPHQWV LQVJHVDPWXQG VHLQHUEHLGHQ8QWHUIRUPHQ]HLJW GDEHL HLQLJH
VLJQLILNDQWHQ 8QWHUVFKLHGH 6R ZLUG GDV IRUPHOOH (QJDJHPHQW ]HLWOLFK LQWHQVLYHU DXV
JHEWDOVGLH LQIRUPHOOH+LOIH S (EHQVRXQWHUVFKHLGHWVLFKGLHDXIJHZHQGHWH
6WXQGHQ]DKO HLQHV IUHLZLOOLJHQ (QJDJHPHQWV LQVJHVDPW VLJQLILNDQW YRQ GHU HLQHU LQ
IRUPHOOHQXQHQWJHOWOLFKHQ+LOIHS :LUGGLHZ|FKHQWOLFKH6WXQGHQ]DKO²ZLHLQ
GHU 9HU|IIHQWOLFKXQJ GHV )UHLZLOOLJHQVXUYH\V VLHKH .DSLWHO  ² NDWHJRULVLHUW GDQQ
ZLUG GHXWOLFK ZLH GHU 8QWHUVFKLHG LP 0LWWHOZHUW GHV IRUPHOOHQ XQG GHV LQIRUPHOOHQ
(QJDJHPHQWV ]XVWDQGH NRPPW VLHKH 7DEHOOH  ,Q EHLGHQ )RUPHQ IUHLZLOOLJHQ
(QJDJHPHQWV ZHQGHW GHU JU|WH 7HLO GHU %HIUDJWHQ ]ZDU ELV ]X ]ZHL 6WXQGHQ
Z|FKHQWOLFK IU GLH MHZHLOLJH 7lWLJNHLW DXI GRFK GDV IRUPHOOH (QJDJHPHQW VFKHLQW
LQVJHVDPWHLQHQJU|HUHQ=HLWDXIZDQG]XHUIRUGHUQ6R VLQGHVGRUWPLWHWZDV
PHKUDOVGLH+lOIWHGHU IRUPHOO(QJDJLHUWHQGLHELV]X]ZHL6WXQGHQ=HLWSUR:RFKH
DXIEULQJHQXQGGLHVRJDUVHFKVXQGPHKU6WXQGHQZ|FKHQWOLFKLQYHVWLHUHQ'LH
HQWVSUHFKHQGHQ:HUWHIUGDVLQIRUPHOOH(QJDJHPHQWOLHJHQPLWEHLHWZDVPHKU
DOVHLQHP'ULWWHOGHULQIRUPHOO(QJDJLHUWHQGLHELV]X]ZHL6WXQGHQZ|FKHQWOLFKIULKU
(QJDJHPHQW DXIZHQGHQ $OOHUGLQJV VLQG HV KLHU QXU  GHUHQ (QJDJHPHQW HLQH
]HLWOLFKH,QYHVWLWLRQYRQVHFKV6WXQGHQXQGPHKUSUR:RFKHHUIRUGHUW,QVJHVDPWNDQQ
DOV (UJHEQLV GLH K|KHUH =HLWLQWHQVLYLWlW GHV IRUPHOOHQ (KUHQDPWV LP 9HUJOHLFK ]XP
LQIRUPHOOHQ(QJDJHPHQWIHVWJHKDOWHQZHUGHQ
(LQH $XIWHLOXQJ GHV IUHLZLOOLJHQ (QJDJHPHQWV LQ 'LHQVWOHLVWXQJV XQG :RKOIDKUWV
WlWLJNHLWHQ ]HLJW HLQ K|KHUHV ]HLWOLFKHV (QJDJHPHQW EHL GHQ VR]LDO DXVJHULFKWHWHQ
:RKOIDKUWVWlWLJNHLWHQ'DEHL HQJDJLHUHQ VLFKGLH%HIUDJWHQGHV.|OQHU*\PQDVLDVWHQ
SDQHOLP0LWWHO6WXQGHQ0HGLDQGUHL6WXQGHQSUR:RFKHLQ:RKOIDKUWVXQG
6WXQGHQ 0HGLDQ ]ZHL 6WXQGHQ LQ'LHQVWOHLVWXQJVWlWLJNHLWHQ2EZRKO GHU GDUJHOHJWH
8QWHUVFKLHG LQ GHU ]HLWOLFKHQ ,QWHQVLWlW QLFKW VLJQLILNDQW LVW S  NDQQ GLHVHV
(UJHEQLV GRFK DOV HLQ HUVWHU )LQJHU]HLJ LQ5LFKWXQJ GHU9HUPXWXQJ GHU$EKlQJLJNHLW
GHU DXIJHZHQGHWHQZ|FKHQWOLFKHQ6WXQGHQ]DKOYRQGHU$UWGHU7lWLJNHLWXQGZHQLJHU
YRQ GHQ MHZHLOLJHQ 5HVVRXUFHQ JHGHXWHW ZHUGHQ 'LH PXOWLYDULDWHQ $QDO\VHQ LP
DQVFKOLHHQGHQ.DSLWHOVROOHQGDKHUDXFKGLH6WXQGHQDQ]DKOQRFKHLQPDOEHWUDFKWHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


XP SUIHQ ]X N|QQHQ ZDV GLH ]HLWOLFKH ,QWHQVLWlW GHV IUHLZLOOLJHQ (QJDJHPHQWV
PDJHEOLFKEHHLQIOXVVW
7DEHOOH =HLWOLFKH,QWHQVLWlWSUR:RFKHLQGHU(QJDJLHUWHQ

IUHLZLOOLJHV
(QJDJHPHQW
)RUPHOOHV
(KUHQDPW
,QIRUPHOOH
+LOIH
ELV]X6WG:RFKH   
ELV6WG:RFKH   
ELV6WG:RFKH   
ELV6WG:RFKH   
EHU6WG:RFKH   
0LWWHOZHUW   
0HGLDQ   
1   
:LH N|QQHQ GLH JHUDGH EHULFKWHWHQ (UJHEQLVVH ]XU ]HLWOLFKHQ ,QWHQVLWlW LQVJHVDPW
HLQJHRUGQHWZHUGHQ"(QJDJLHUHQVLFKGLH%HIUDJWHQGHV.*3PLWHLQHUDXHUJHZ|KQOLFK
KRKHQ]HLWOLFKHQ,QWHQVLWlW"
(VNDQQ LP9HUJOHLFKPLWGHQEHUHLWV LQ.DSLWHOEHULFKWHWHQ(UJHEQLVVHQGHV)UHL
ZLOOLJHQVXUYH\V  ]ZDU GDV JHQHUHOO HWZDV KlXILJHUH IUHLZLOOLJH (QJDJHPHQW GHU
%HIUDJWHQ GHV .*3 IHVWJHKDOWHQ ZHUGHQ GLHVHV ZLUG GDQQ DOOHUGLQJV PLW HLQHP
JHULQJHUHQ ]HLWOLFKHQ $XIZDQG DXVJHEW DOV LP )UHLZLOOLJHQVXUYH\V 'HU $EJOHLFKPLW
GHQ(UJHEQLVVHQGHU68.26WXGLH LVW DQGLHVHU6WHOOH HWZDV VFKZLHULJHUXQGQXU VHKU
HLQJHVFKUlQNW P|JOLFK GD GRUW HLQ]LJ GHU 0HGLDQ GHU PRQDWOLFK DXIJHZHQGHWHQ
6WXQGHQ]DKODQJHJHEHQ LVW'LH)RUPGHU LQIRUPHOOHQ+LOIHZHLVWKLHUHLQPRQDWOLFKHV
(QJDJHPHQWYRQDFKW6WXQGHQGDV(KUHQDPWHLQH]HLWOLFKH,QWHQVLWlWYRQHOI6WXQGHQ
DXI(LQH8PUHFKQXQJGHVZ|FKHQWOLFKHQ0HGLDQVGHV.|OQHU*\PQDVLDVWHQSDQHOVDXI
HLQHQ 0RQDW ]HLJW PLW %OLFN DXI GDV LQIRUPHOOH (QJDJHPHQW NHLQH 8QWHUVFKLHGH
]ZLVFKHQGHP.*3XQGGHU 68.26WXGLH'DV IRUPHOOH(QJDJHPHQWRIIHQEDUW HLQH
'LIIHUHQ]YRQGUHL6WXQGHQGLHDOOHUGLQJVOHGLJOLFKDXIGLHXQWHUVFKLHGOLFKH'DUVWHOOXQJ
GHU]HLWOLFKHQ,QWHQVLWlW]XUFN]XIKUHQVHLQN|QQWH


$XIJUXQGHLQLJHUIHKOHQGHU:HUWHEHLGHU$QJDEHGHU6WXQGHQ]DKOGLHZ|FKHQWOLFKIUGLH MHZHLOLJHQ
IUHLZLOOLJHQ7lWLJNHLWHQDXIJHZHQGHWZHUGHQUHGX]LHUWVLFKGLH*HVDPWDQ]DKOGHU1HQQXQJHQXPHLQSDDU
)lOOHLP9HUJOHLFK]XGHU*HVDPW]DKOGHUIUHLZLOOLJVRZLHIRUPHOOXQGLQIRUPHOO(QJDJLHUWHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 ([NXUV(QNHONLQGHUEHWUHXXQJXQG$XVEHQHLQHU3IOHJHWlWLJNHLW
LQQHUKDOEGHU)DPLOLH
,P)ROJHQGHQVROOHQHLQLJHGHVNULSWLYH%HIXQGH]XGHQEHLGHQ)RUPHQGHVIUHLZLOOLJHQ
(QJDJHPHQWVLQQHUKDOEGHU)DPLOLH²GHU(QNHONLQGHUEHWUHXXQJXQGGHU3IOHJH²GDU
JHVWHOOW ZHUGHQ GLH ZLH LQ .DSLWHO  JHQDXHU HUOlXWHUW XQG DXV GHU 'HILQLWLRQ GHV
IUHLZLOOLJHQ(QJDJHPHQWV VLHKH.DSLWHO  IROJHQG QLFKW DOV DEKlQJLJH9DULDEOHQ LQ
GLHPXOWLYDULDWHQ$QDO\VHQHLQJHEXQGHQZHUGHQN|QQHQ
,QVJHVDPW KDEHQ OHGLJOLFK  GHU %HIUDJWHQ LP.|OQHU*\PQDVLDVWHQSDQHO EHUHLWV
(QNHONLQGHUDOOH%HIUDJWHQJHEHQGDEHLDQDXIGLHVH LQ$EZHVHQKHLWGHU(OWHUQ
DXIJHSDVVW]XKDEHQ(V LVWHLQ8QWHUVFKLHG]ZLVFKHQGHQ*HVFKOHFKWHUQ]XHUNHQQHQ
VREHWUHXHQGHUZHLEOLFKHQ%HIUDJWHQ LKUH(QNHONLQGHU'HUHQWVSUHFKHQGH:HUW
IUGLHPlQQOLFKHQ%HIUDJWHQKLQJHJHQOLHJWEHL(LQ%OLFNDXIGLH+lXILJNHLWGHU
%HWUHXXQJ GHU(QNHONLQGHU ]HLJW GDVV GLHVH LP0LWWHO EHL HLQHP:HUW YRQ HLQPDO LP
0RQDW OLHJWXQGQXUGHU%HIUDJWHQPLW(QNHONLQGHUQGLHVH IDVW WlJOLFKEHWUHXHQ
'LH(QNHONLQGHUEHWUHXXQJELUJWYLHO3RWHQ]LDOIUDOOHEHWHLOLJWHQ*HQHUDWLRQHQLQVLFK
6RNRPPHQGLH*URHOWHUQLQ.RQWDNWPLWMQJHUHQ*HQHUDWLRQHQOHUQHQGLH3UREOHPH
XQG +RIIQXQJHQ GLHVHU NHQQHQ XQG HUIDKUHQ VRPLW ZHOFKH 9HUlQGHUXQJHQ LQ GHU
*HVHOOVFKDIW VWDWWILQGHQ 'LH (OWHUQJHQHUDWLRQ GLH VLFK ]XPHLVW LQ HLQHU 3KDVH KRKHU
EHUXIOLFKHUXQGIDPLOLlUHU%HODVWXQJEHILQGHWZLUGGXUFKGLH%HWUHXXQJLKUHU.LQGHUIU
HLQLJH6WXQGHQHQWODVWHW $PDQQ ,Q$QDORJLH]XGHQ*URHOWHUQ OHUQHQGLH
(QNHONLQGHU YRQ LKQHQ GLH 3UREOHPH XQG +RIIQXQJHQ GHU lOWHUHQ *HQHUDWLRQHQ
NHQQHQZDVZLHGHUXP]X HLQHPJU|HUHQ LQWHUJHQHUDWLRQHOOHQ9HUVWlQGQLV IKUW'LH
(QNHONLQGHUEHWUHXXQJNRPPWLQGHU$OWHUVJUXSSHGHUELVMlKULJHQDPKlXILJVWHQ
YRU$PDQQ.QHPXQGVWHOOWLQGLHVHP=XVDPPHQKDQJIHVWGDVVGLH
7DWVDFKH GHU %HWUHXXQJ GHU (QNHONLQGHU NDXP YRQ VR]LRGHPRJUDILVFKHQ0HUNPDOHQ
DEKlQJWVRQGHUQHKHUYRQGHQJHJHEHQHQ6WUXNWXUHQ.QHPXQG²DOVR
ZLHDOW VLQGGLH(QNHONLQGHUZRKQHQGLH*URHOWHUQ LQGHU1lKHEHILQGHQVLFKGLHVH
EHUHLWVLP5XKHVWDQGJLEWHV%HWUHXXQJVDQJHERWHIU.OHLQ.LQGHULQGHU:RKQRGHU
$UEHLWVXPJHEXQJ"
'LH ]ZHLWH )RUP GHV (QJDJHPHQWV LQQHUKDOE GHU )DPLOLH XPIDVVW GLH 3IOHJH 'HQ
JHVHW]OLFKHQ%HVWLPPXQJHQIROJHQG6*%;,LVWHLQH3HUVRQGDQQSIOHJHEHGUIWLJ

 'LHV LVW HLQ ZHLWHUHU *UXQG GDIU ZDUXP GLH %HWUHXXQJ GHU (QNHONLQGHU QLFKW ZHLWHU LQ GHQ
PXOWLYDULDWHQ$QDO\VHQEHWUDFKWHWZLUG
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


ZHQQ DOOWlJOLFKH$XIJDEHQZLH (VVHQ %HVRUJXQJHQ RGHU+\JLHQHWlWLJNHLWHQ DXIJUXQG
N|USHUOLFKHUVHHOLVFKHURGHUJHLVWLJHU(LQVFKUlQNXQJHQQXUPLWGHU8QWHUVWW]XQJHLQHU
DQGHUHQ3HUVRQ DXVJHIKUWZHUGHQ N|QQHQ $OVFKHU HW DO  1DFK$QJDEHQ
GHV 6WDWLVWLVFKHQ %XQGHVDPWV OHEHQ LQ 'HXWVFKODQG GHPQDFK HWZD  0LOOLRQHQ
SIOHJHEHGUIWLJH 0HQVFKHQ YRQ GHQHQ PHKU DOV =ZHLGULWWHO  GHU]HLW GXUFK
0LWJOLHGHUGHU)DPLOLHYHUVRUJWZHUGHQ6WDWLVWLVFKHV%XQGHVDPW,QGHQPHLVWHQ
)lOOHQZLUGGDEHLGLH3IOHJHYRQGHQGLUHNWHQ)DPLOLHQDQJHK|ULJHQEHUQRPPHQZREHL
GLH ZHLEOLFKHQ )DPLOLHQPLWJOLHGHU PLW LQVJHVDPW  GLH JU|WH *UXSSH GHU
3IOHJHQGHQ ELOGHQ 6FKQHHNORWK0OOHU  II :LH (LFKOHU XQG 3IDX(IILQJHU
  IHVWVWHOOHQ LVW ÅGLH 3IOHJHWlWLJNHLW LP 5DKPHQ GHU IDPLOLDOHQ 3IOHJH YRU
ZLHJHQGZHLEOLFK´6LHILQGHWDOVRYRUZLHJHQGLQHLQHPIDPLOLlUHQ5DKPHQVWDWW1DFK
GHQ 'DWHQ GHV $OWHUVVXUYH\V EHWUHXHQ  GHU 3IOHJHQGHQ HLQHQ $QJHK|ULJHQ GHU
(OWHUQJHQHUDWLRQ²DOVRHLQHQ6FKZLHJHUHOWHUQRGHU(OWHUQWHLOXQGÅQXU´HLQHQLFKW
]XU9HUZDQGWVFKDIW JHK|UHQGH3HUVRQ .QHPXQG (LQ%OLFNDXIGDV$OWHU
GHU 3IOHJHSHUVRQHQ ]HLJW GDVV PHKU DOV HLQ 9LHUWHO GHU *UXSSH GHU  -lKULJHQ
]X]XUHFKQHQLVW(LFKOHU3IDX(IILQJHU
,QGHU YRUOLHJHQGHQ6WLFKSUREHZXUGHGLH3IOHJHWlWLJNHLWPLWWHOV GUHLHU)UDJHQ HUIDVVW
=XHUVWZXUGHHUIUDJWREHVLQGHUHQJHUHQ9HUZDQGWVFKDIWVFKRQHLQPDOHLQHQ3IOHJHIDOO
JDE:XUGHGLHVH)UDJHEHMDKW VRZXUGHZHLWHUJHKHQGHUIDVVW LPZHOFKHPYHUZDQGW
VFKDIWOLFKHQ9HUKlOWQLVGHU$NWHXU]XUSIOHJHEHGUIWLJHQ3HUVRQVWHKWVWDQGXQGREHU
VLFK VHOEHU DNWLY DQ GHU 3IOHJH GLHVHU 3HUVRQ EHWHLOLJW KDW  )DVW ]ZHL 'ULWWHO GHU
%HIUDJWHQ JHEHQ GDEHL DQ LQ LKUHU HQJHQ 9HUZDQGWVFKDIW RGHU %HNDQQWVFKDIW EHUHLWV
HLQHQ3IOHJHIDOOJHKDEW]XKDEHQVLHKH$EELOGXQJ9RQGLHVHQEHWHLOLJHQVLFK
ZLHGHUXPDNWLYDQGHU3IOHJHGHU3HUVRQ

 'LHVH  VHW]HQ VLFK ]XP JU|WHQ 7HLO DXV 6FKZLHJHUW|FKWHUQ XQG (KHIUDXHQ ]XVDPPHQ'HQ
JU|HUHQ$QWHLOSIOHJHQGHU(KHIUDXHQOlVVWVLFK]XPHLQHQGXUFKGLHOlQJHUH/HEHQVHUZDUWXQJGLHVHUXQG
]XP DQGHUHQ GXUFK GDV LQ YLHOHQ 3DUWQHUVFKDIWHQ HWZDV K|KHUH $OWHU GHV (KHPDQQHV HUNOlUHQ
6FKQHHNORWK0OOHUII
'DV3UREOHPDQGHU$EIUDJHGHU$XVEXQJHLQHU3IOHJHWlWLJNHLWLP.|OQHU*\PQDVLDVWHQSDQHOLVWGDVV
PLWGHQ)UDJHQQLFKWHUIDVVWZXUGHZDQQGLH3IOHJHWlWLJNHLWDXVJHEWZXUGHXQGEHUZHOFKH=HLWVSDQQH
GHU$NWHXULQGLH3IOHJHHLQJHEXQGHQZDU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ 3IOHJHIlOOHXQGDNWLYH3IOHJHEHWHLOLJXQJ1 
:LH(LFKOHUXQG3IDX(IILQJHULQLKUHU8QWHUVXFKXQJPLW'DWHQGHV6WDWLVWLVFKHQ
%XQGHVDPWHVIHVWJHVWHOOWKDEHQVLHKHREHQLVWDXFKLP.|OQHU*\PQDVLDVWHQSDQHOGLH
3IOHJH]XP*URWHLOZHLEOLFKNRQQRWLHUW6RKDEHQGHUEHIUDJWHQ)UDXHQEHUHLWV
HLQHYHUZDQGWHRGHUHQJEHNDQQWH3HUVRQJHSIOHJW%HLGHQ0lQQHUQKLQJHJHQEHOlXIW
VLFKGHU$QWHLODXI,QGHQPHLVWHQ)lOOHQKDQGHOWHVVLFKEHLGHU]XSIOHJHQGHQ
3HUVRQXPHLQHQ(OWHUQWHLO0LW$EVWDQGIROJWGLH3IOHJHHLQHV6FKZLHJHUHOWHUQ
WHLOV  VRZLH GLH HLQHV DQGHUHQ HQJHQ 9HUZDQGWHQ  ,Q GHQ VHOWHQVWHQ
)lOOHQ ZHUGHQ GHUGLH 3DUWQHULQ  RGHU HLQ HQJHU %HNDQQWHU  JHSIOHJW
'LH%HIUDJWHQEHILQGHQVLFK LQ LKUHP/HEHQVMDKUVRGDVVGHUKRKH$QWHLOVZHUWGHU
]XSIOHJHQGHQKRFKDOWULJHQ(OWHUQVRZLHGHUJHULQJH:HUW]XSIOHJHQGHU3DUWQHUQLFKW
YHUZXQGHUOLFKLVW

 'LH DQJHJHEHQHQ 3UR]HQWZHUWH DGGLHUHQ VLFK QLFKW ]X  DXI GD HV VLFK XP HLQH )UDJH PLW
P|JOLFKHQ0HKUIDFKDQWZRUWHQKDQGHOW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 0XOWLYDULDWH(UJHEQLVVH
'DV YRUOLHJHQGH .DSLWHO ZHOFKHV GLH PXOWLYDULDWHQ $QDO\VHQ XPIDVVW VROO LQ VHLQHP
$XIEDX GHP GHV YRUKHUJHKHQGHQ .DSLWHOV IROJHQ 'DEHL ZLUG ]XHUVW GDV IUHLZLOOLJH
(QJDJHPHQW LQVJHVDPW EHWUDFKWHW XQG GDUDQ DQVFKOLHHQG ZLUG DXI GLH EHLGHQ
8QWHUIRUPHQ IRUPHOOHV XQG LQIRUPHOOHV (QJDJHPHQW HLQJHJDQJHQ (V IROJW GDQQ HLQ
$EVFKQLWWPLW GHU8QWHUWHLOXQJGHV(QJDJHPHQWV LQ:RKOIDKUWV XQG'LHQVWOHLVWXQJV
WlWLJNHLWHQVRZLH]XP6FKOXVVGLH%HWUDFKWXQJGHU]HLWOLFKHQ,QWHQVLWlWGHUDXVJHEWHQ
7lWLJNHLWHQ

 )UHLZLOOLJHV(QJDJHPHQW
'DV IUHLZLOOLJH (QJDJHPHQW ZLUG GHP WKHRUHWLVFK KHUJHOHLWHWHQ 0RGHOO IROJHQG QDFK
NXOWXUHOOHQ]HLWOLFKHQXQGVR]LDOHQ5HVVRXUFHQVRZLHQDFK(LQVWHOOXQJHQ]XHUVWJHWUHQQW
EHWUDFKWHWXQGDEVFKOLHHQGZLUGGDQQGDV*HVDPWPRGHOOGDUJHVWHOOW

5HVVRXUFHQNXOWXUHOO
'LHORJLVWLVFKH5HJUHVVLRQGHVIUHLZLOOLJHQ(QJDJHPHQWVDXIGLHNXOWXUHOOHQ5HVVRXUFHQ
EHVWlWLJW GLH GHVNULSWLYHQ (UJHEQLVVH $OOH VLJQLILNDQWHQ (IIHNWH ]HLJHQ LQ GLH LQ GHQ
+\SRWKHVHQHUZDUWHWH5LFKWXQJ.XOWXUHOOH5HVVRXUFHQHUK|KHQVRPLWGLH:DKUVFKHLQ
OLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV,P6SH]LHOOHQKDEHQGDVK|FKVWH
3UHVWLJHGLH7DWVDFKHHLQHQ VR]LDOHQ%HUXI DXV]XEHQ VRZLHGDV9RUKDQGHQVHLQHLQHV
0HQWRUVGHUHLQHQZLFKWLJHQ(LQIOXVVDXIGLH(QWZLFNOXQJLP/DXIHGHV/HEHQVKDWWH
HLQHQ SRVLWLYHQ (LQIOXVV 6LH HUK|KHQ GLH :DKUVFKHLQOLFKNHLW GDVV GHU %HIUDJWH HLQH
IUHLZLOOLJH7lWLJNHLWDXVEW(LQLP9HUJOHLFK]XP'XUFKVFKQLWWDOOHU%HIUDJWHQXPHLQH
(LQKHLWK|KHUHV3UHVWLJHHUK|KWGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ
(QJDJHPHQWVXPGUHL3UR]HQWSXQNWH%HIUDJWHGLH HLQHQ VR]LDOHQ%HUXI DXVEHQ VLQG
LP*HJHQVDW]]X%HIUDJWHQGLHHLQHQDQGHUHQ%HUXIKDEHQGXUFKVFKQLWWOLFKPLWHLQHU
XP3UR]HQWSXQNWHK|KHUHQ:DKUVFKHLQOLFKNHLWHQJDJLHUW'DV9RUKDQGHQVHLQHLQHV
0HQWRUV HUK|KW GLH:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV
XP]Z|OI3UR]HQWSXQNWHXQWHUGHU9RUDXVVHW]XQJGHU.RQVWDQWKDOWXQJDOOHUDQGHUHQLP
0RGHOOEHWUDFKWHWHQNXOWXUHOOHQ5HVVRXUFHQ

'LHPDWHULHOOHQ5HVVRXUFHQ² LQGHUYRUOLHJHQGHQ8QWHUVXFKXQJGDV*HOG²ZHUGHQDXVGHPEHUHLWV
EHULFKWHWHQ *UXQG GHU KRKHQ .RUUHODWLRQ PLW GHU Z|FKHQWOLFKHQ $UEHLWVVWXQGHQ]DKO QLFKW LQ GHQ
PXOWLYDULDWHQ$QDO\VHQEHWUDFKWHW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'LHKRKH%LOGXQJKDWHQWJHJHQGHU(UZDUWXQJXQGGHQ(UNHQQWQLVVHQDQGHUHU6WXGLHQ
NHLQHQVLJQLILNDQWHQ(IIHNW'LHVN|QQWHP|JOLFKHUZHLVHDXIGLH.RGLHUXQJGHU9DULDEOH
]XUFN]XIKUHQ VHLQ 6R ZLUG HLQH KRKH %LOGXQJ GHQ %HIUDJWHQ ]XJHVFKULHEHQ GLH
PLQGHVWHQV HLQHQ 6WXGLHQDEVFKOXVV KDEHQ (V LVW GHQNEDU GDVV HV YRU DOOHP HLQHQ
8QWHUVFKLHG]X3HUVRQHQPLWQLHGULJHU%LOGXQJNHLQ6FKXODEVFKOXVVE]Z+DXSWVFKXO
DEVFKOXVVJLEW'LHV OlVVW VLFKDOOHUGLQJVPLWGHQKLHUYRUOLHJHQGHQ'DWHQGHV.|OQHU
*\PQDVLDVWHQSDQHOVQLFKWEHUSUIHQGDGLH6WLFKSUREHELOGXQJVKRPRJHQ LVWXQGGLH
QLHGULJHQ%LOGXQJVNDWHJRULHQHKHUVFKZDFKEHVHW]WVLQG
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHV IUHLZLOOLJHQ (QJDJHPHQWV +LOI(KU DXI GLH NXOWXUHOOHQ
5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHO HWDO XQGDYHUDJH
PDUJLQDOHIIHFWV$0(
5HVVRXUFHQNXOWXUHOO + H[SE $0(
KRKH%LOGXQJ   
3UHVWLJH6,236    
6R]LDOHU%HUXI    
9HUHLQ(%    
0HQWRU    
0F)DGGHQ3VHXGR5 
1
SSSS++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV
GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQLVWQHJDWLY
(VVHLQRFKNXU]DXIGLH9DULDEOHQGHU+HUNXQIWGHV%HIUDJWHQVLHKHDXFK.DSLWHO
HLQJHJDQJHQ$OV9DULDEOHQGHU+HUNXQIWZXUGHQGLH5HOLJLRQV]XJHK|ULJNHLWGHU%HUXIV
VWDWXV GLH %LOGXQJ VRZLH GLH 9HUHLQVPLWJOLHGVFKDIW GHU (OWHUQ ]XP =HLWSXQNW GHU
(UVWEHIUDJXQJGLHHEHQEHUHLWVHUZlKQWH0LWJOLHGVFKDIWGHV%HIUDJWHQLQHLQHP9HUHLQ
VRZLHGHU7UlJHUGHU6FKXOHNRQIHVVLRQHOO|IIHQWOLFKRGHUSULYDWEHWUDFKWHWVLHKHDXFK
)XQRWH'DNHLQHGHUDXVJHZlKOWHQ9DULDEOHQ]XU(UNOlUXQJGHU$XVEXQJHLQHV
IUHLZLOOLJHQ (QJDJHPHQWV EHLWUlJW ZXUGH QXU QRFK GLH 9HUHLQVPLWJOLHGVFKDIW LQ GHU
(UVWEHIUDJXQJ VWHOOYHUWUHWHQG IU DOOH DQGHUHQ LQ GLH $QDO\VHQ HLQEH]RJHQ ,QVJHVDPW
NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV GLH KLHU EHWUDFKWHWHQ 9DULDEOHQ GHU+HUNXQIW6R]LDOL
VDWLRQNHLQHQ(LQIOXVV PHKUDXIGLH$XVEXQJHLQHV IUHLZLOOLJHQ(QJDJHPHQWV LQGHU
VSlWHQ/HEHQVPLWWHKDEHQ



)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5HVVRXUFHQ]HLWOLFK
$XFKGLH(UJHEQLVVHGHU ORJLVWLVFKHQ5HJUHVVLRQVDQDO\VHGHV IUHLZLOOLJHQ(QJDJHPHQWV
DXI GLH ]HLWOLFKHQ 5HVVRXUFHQ LQ GHU QDFKIROJHQGHQ 7DEHOOH  ZHLVHQ LQ GLH JOHLFKH
5LFKWXQJZLH GLH GHU GHVNULSWLYHQ$QDO\VH LP YRUDQJHJDQJHQHQ.DSLWHO+LHUEHLZLUG
GLHZLGHU(UZDUWHQQXUVHKUJHULQJHXQGGDUEHUKLQDXVQLFKWVLJQLILNDQWH(UNOlUXQJV
NUDIW3VHXGR5 GHU]HLWOLFKHQ5HVVRXUFHQGHXWOLFK
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHV IUHLZLOOLJHQ (QJDJHPHQWV +LOI(KU DXI GLH ]HLWOLFKHQ
5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQGDYHUDJH
PDUJLQDOHIIHFWV$0(
5HVVRXUFHQ]HLWOLFK + H[SE $0(
$UEHLWVVWXQGHQ    
3DUWQHU    
.LQGLP++    
:LFKWLJNHLW)UHL]HLW   
3IOHJH    
0F)DGGHQ3VHXGR5 
1
SSSS++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV
GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQLVWQHJDWLY
'LHHLQ]LJH]HLWOLFKH5HVVRXUFHGLHHLQHQVFKZDFKVLJQLILNDQWQHJDWLYHQ(LQIOXVVDXIGLH
:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV DXVEW LVW GLH
:LFKWLJNHLWGHU)UHL]HLW-HK|KHUGLH(LQVFKlW]XQJGHU:LFKWLJNHLWGHUHLJHQHQ)UHL]HLW
XPVRJHULQJHUIlOOWGLH:DKUVFKHLQOLFKNHLWGHU$XIQDKPHHLQHUIUHLZLOOLJHQ7lWLJNHLWDXV
%HLGLHVHQ3HUVRQHQVLQGGLH2SSRUWXQLWlWVNRVWHQLKUHUIUHLHQ=HLWDOVRVRKRFKGDVVVLH
GLHVHHKHUQLFKWIUHLQIUHLZLOOLJHV(QJDJHPHQWYHUZHQGHQZROOHQ

5HVVRXUFHQVR]LDO
(LQ %OLFN DXI GDV0F )DGGHQ 3VHXGR5 GHU 5HJUHVVLRQ DXI GLH VR]LDOHQ 5HVVRXUFHQ
VLHKH 7DEHOOH  LP 9HUJOHLFK ]X GHPMHQLJHQ GHU EHLGHQ 5HJUHVVLRQHQ DXI GLH
NXOWXUHOOHQ XQG ]HLWOLFKHQ 5HVVRXUFHQ ]HLJW GLH JU|WH (UNOlUXQJVNUDIW IU GLH $XV
EXQJVZDKUVFKHLQOLFKNHLW HLQHV IUHLZLOOLJHQ (QJDJHPHQWV LP %HUHLFK GHU VR]LDOHQ
5HVVRXUFHQ
'LH .LUFKJDQJVKlXILJNHLW ZHLVW GHQ VWlUNVWHQ SRVLWLYHQ (IIHNW LQ %H]XJ DXI GLH
:DKUVFKHLQOLFKNHLW GHU $XIQDKPH HLQHV IUHLZLOOLJHQ(QJDJHPHQWV DXI -H KlXILJHU HLQ
%HIUDJWHU LQ GLH .LUFKH JHKW XPVR ZDKUVFKHLQOLFKHU EW GLHVHU DXFK HLQH IUHLZLOOLJH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7lWLJNHLW DXV'HU]XJHK|ULJH$0(:HUWYRQ]HLJW LQGHP=XVDPPHQKDQJHLQH
XP ]HKQ 3UR]HQWSXQNWH K|KHUH :DKUVFKHLQOLFKNHLW IUHLZLOOLJHQ (QJDJHPHQWV SUR
Å.LUFKJDQJVKlXILJNHLWVNDWJHRULH´ DOV GHU 'XUVFKQLWW DOOHU %HIUDJWHQ GHV .|OQHU
*\PQDVLDVWHQSDQHOV (EHQVR YHUKlOW HV VLFK PLW GHU 7DWVDFKH GHU $XVEXQJ HLQHU
JHVHOOLJHQ)UHL]HLWWlWLJNHLW%HIUDJWHGLHHLQHUJHVHOOLJHQ)UHL]HLWWlWLJNHLWQDFKJHKHQVLQG
JHJHQEHU %HIUDJWHQ RKQH HLQH VROFKH )UHL]HLWWlWLJNHLW GXUFKVFKQLWWOLFK PLW HLQHU XP
DFKW 3UR]HQWSXQNWH K|KHUHQ :DKUVFKHLQOLFKNHLW IUHLZLOOLJ HQJDJLHUW 'DV :RKQHQ LQ
HLQHU*URVWDGWKLQJHJHQKDWZLHHUZDUWHWHLQHQVLJQLILNDQWQHJDWLYHQ(LQIOXVVDXIGLH
:DKUVFKHLQOLFKNHLWGHU$XIQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWV+LHU]HLJWGHU$0(
:HUWGDVV*URVWlGWHULP*HJHQVDW]]X1LFKW*URVWlGWHUQLP'XUFKVFKQLWWHLQHXP
DFKW3UR]HQWSXQNWHJHULQJHUH:DKUVFKHLQOLFKNHLWDXIZHLVHQIUHLZLOOLJHQJDJLHUW]XVHLQ
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHV IUHLZLOOLJHQ (QJDJHPHQWV +LOI(KU DXI GLH VR]LDOHQ
5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQGDYHUDJH
PDUJLQDOHIIHFWV$0(
5HVVRXUFHQVR]LDO + H[SE $0(
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S++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV
GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQLVWQHJDWLY
(LQ 9HUJOHLFK GHU (UJHEQLVVH GHU ORJLVWLVFKHQ 5HJUHVVLRQ PLW GHQ (UJHEQLVVHQ GHU
GHVNULSWLYHQ $QDO\VHQ RIIHQEDUW LP )DOO GHU VR]LDOHQ 5HVVRXUFHQ DEHU QLFKW QXU
*HPHLQVDPNHLWHQ VRQGHUQ DXFK HLQHQ 8QWHUVFKLHG 6R NHKUW VLFK GHU LQ GHQ GH
VNULSWLYHQ $QDO\VHQ JH]HLJWH VLJQLILNDQWH 8QWHUVFKLHG LQ %H]XJ DXI GLH NDWKROLVFKH
.RQIHVVLRQV]XJHK|ULJNHLW ]ZLVFKHQ HQJDJLHUWHQXQGQLFKWHQJDJLHUWHQ%HIUDJWHQXQWHU
GHU .RQWUROOH ZHLWHUHU VR]LDOHU 5HVVRXUFHQ LQ GHU ORJLVWLVFKHQ $QDO\VH XP 'LH
=XJHK|ULJNHLW ]XU NDWKROLVFKHQ .LUFKH VHQNW GHPQDFK GLH :DKUVFKHLQOLFKNHLW GHU
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV )U GLH JOlXELJHQ .DWKROLNHQ VSLHOW GHU
%HVXFK GHV *RWWHVGLHQVWHV HLQH HQWVFKHLGHQGH 5ROOH 'HVKDOE YHUZXQGHUW DQ GLHVHU
6WHOOHGDV9HUVFKZLQGHQGHVSRVLWLYHQ(IIHNWVGHUNDWKROLVFKHQ.RQIHVVLRQV]XJHK|ULJ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


NHLWQLFKWVRQGHUOLFK(VVFKHLQWVRPLWQLFKWQXUGLH.RQIHVVLRQV]XJHK|ULJNHLWDQVLFK
YRQ %HGHXWXQJ ]X VHLQ VRQGHUQ GLH .LUFKH DOV ]HQWUDOH ,QVWLWXWLRQ GHV NDWKROLVFKHQ
*ODXEHQV LVW DXVVFKODJJHEHQG $OOHUGLQJV LVW GHU ]XJHK|ULJH (IIHNW GHU NDWKROLVFKHQ
.RQIHVVLRQHEHQVRZLHGHUMHQLJHGHUYRQGHU:LFKWLJNHLWGHU)UHXQGHDXVJHKWQXUDXI
GHP1LYHDXVLJQLILNDQW-HZLFKWLJHUGHU%HIUDJWHVHLQH)UHXQGHHLQVFKlW]WXPVR
HKHU ZLUG HU VLFK IUHLZLOOLJ HQJDJLHUHQ 'LHV XQWHUVWW]W GLH 9HUPXWXQJ GDVV GLH
:LFKWLJNHLW GHU )UHXQGH PLW HLQHP JU|HUHQ 1HW]ZHUN XQG GDPLW DXFK PLW PHKU
0|JOLFKNHLWHQ]XU$XIQDKPHHLQHV(QJDJHPHQWVJHIUDJW]XZHUGHQHLQKHUJHKW

(LQVWHOOXQJHQ
'LH5HJUHVVLRQDXIGLH(LQVWHOOXQJHQYJO7DEHOOH]HLJWNHLQH8QWHUVFKLHGH]XGHQ
GHVNULSWLYHQ $QDO\VHQ 'LH VXEMHNWLYH (OLWH]XJHK|ULJNHLW HLQ VWDUNHV SROLWLVFKHV
,QWHUHVVH GLH:LFKWLJNHLW GHU5HOLJLRQ VRZLHGLH=XVWLPPXQJ ]XU$XVVDJH GDVV MHGHU
XQDEKlQJLJYRQVHLQHU/HLVWXQJGDVKDEHQVROOWHZDVHU]XP/HEHQEUDXFKWHUK|KHQ
GLH:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV VLJQLILNDQW 'HU
EHGHXWVDPVWH(IIHNWJHKWGDEHLYRQGHU:LFKWLJNHLWGHU5HOLJLRQDXV6RHUK|KWVLFKGLH
:DKUVFKHLQOLFKNHLW IUHLZLOOLJ HQJDJLHUW ]X VHLQ XP IQI 3UR]HQWSXQNWH ZHQQ HLQ
%HIUDJWHU HLQH XP HLQHQ 3XQNW K|KHUH :LFKWLJNHLW GHU 5HOLJLRQ DQJLEW DOV GHU
'XUFKVFKQLWW DOOHU %HIUDJWHQ GHV .*3'HU$0(:HUW IU GLH VXEMHNWLYH (OLWH]XJH
K|ULJNHLW ]HLJW LP'XUFKVFKQLWW HLQHXP3UR]HQWSXQNWHK|KHUH:DKUVFKHLQOLFKNHLW
IUHLZLOOLJHQ(QJDJHPHQWVGHU%HIUDJWHQGLHVLFKDOVVXEMHNWLYH(OLWHEH]HLFKQHQJHJHQ
EHU GHQMHQLJHQ GLH VLFK QLFKW HLQHU (OLWH ]XJHK|ULJ IKOHQ 'HU GXUFKVFKQLWWOLFKH
PDUJLQDOH (IIHNW GHV 3ROLWLNLQWHUHVVHV OLHJW EHL YLHU 3UR]HQWSXQNWHQ 0LW VWHLJHQGHP
,QWHUHVVH DQ GHU 3ROLWLN VWHLJW VRPLW DXFK GLH:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV
IUHLZLOOLJHQ (QJDJHPHQWV 'LH VWlUNHUH =XVWLPPXQJ ]XU ÅXQDEKlQJLJ YRQ GHU /HLVW
XQJ´$XVVDJH HUK|KW HEHQIDOOV GLH :DKUVFKHLQOLFKNHLW GDVV HLQ %HIUDJWHU IUHLZLOOLJ
HQJDJLHUWLVW'LH(UNOlUXQJVNUDIWGLHVHV0RGHOOVLVWLQVJHVDPWPLWHLQHP3VHXGR5YRQ
VRJDUQRFKHWZDVK|KHUZLHGLHGHV0RGHOOVGHUVR]LDOHQ5HVVRXUFHQ




)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHV IUHLZLOOLJHQ(QJDJHPHQWV+LOI(KUDXIGLH(LQVWHOOXQJHQ
² XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQ QDFK.KQHO HW DO  XQG DYHUDJHPDUJLQDO
HIIHFWV$0(
(LQVWHOOXQJHQ + H[SE $0(
VXEMHNWLYH(OLWH    
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  
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3ROLWLNLQWHUHVVH    
:DKOWHLOQDKPH    
:LFKWLJNHLW5HOLJLRQ    
0F)DGGHQ3VHXGR5 
1
SSSS++\SRWKHVHSRVLWLYHU(LQIOXVVQHJDWLYHU(LQIOXVV
GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQLVWQHJDWLY
$OOHV LQ DOOHP EOHLEW DOV (UJHEQLV IHVW]XKDOWHQ GDVV GLH (IIHNWH GLH EHUHLWV LQ GHQ
GHVNULSWLYHQ $QDO\VHQ YRU]XILQGHQ ZDUHQ VLFK DOOH ELV DXI HLQH $XVQDKPH ² GLH
NDWKROLVFKH .RQIHVVLRQV]XJHK|ULJNHLW ² DXFK LQ GHQ ORJLVWLVFKHQ 5HJUHVVLRQVDQDO\VHQ
]HLJHQ'LH ]HLWOLFKHQ5HVVRXUFHQ EHVLW]HQ GLH JHULQJVWH(UNOlUXQJVNUDIW LQ%H]XJ DXI
GLH hEHUQDKPH HLQHV IUHLZLOOLJHQ (QJDJHPHQWV 'LH VR]LDOHQ 5HVVRXUFHQ XQG ² PLW
JHULQJHQ$EVWDQGIROJHQG²GLH(LQVWHOOXQJHQZHLVHQGLHJU|WH(UNOlUXQJVNUDIWDXI,P
)ROJHQGHQ ZLUG QXQ ]X EHUSUIHQ VHLQ ZHOFKH (IIHNWH GHU HLQ]HOQHQ 5HJUHVVLRQHQ
DXFKLQHLQHP*HVDPWPRGHOOXQWHU.RQWUROOHDOOHU5HVVRXUFHQXQG(LQVWHOOXQJHQHLQHQ
(LQIOXVV DXI GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV
KDEHQ

*HVDPWUHJUHVVLRQ5HVVRXUFHQXQG(LQVWHOOXQJHQ
'HUEHUZLHJHQGH$QWHLOGHU9DULDEOHQEHKlOWXQWHU.RQWUROOHGHUDQGHUHQ5HVVRXUFHQ
XQG (LQVWHOOXQJHQ LQ GHU *HVDPWUHJUHVVLRQ VHLQHQ VLJQLILNDQWHQ (IIHNW GHU LQ DOOHQ
)lOOHQ LQGLHHUZDUWHWH5LFKWXQJJHKW,Q%H]XJDXIGLHNXOWXUHOOHQ5HVVRXUFHQEOHLEHQ
DOOHGUHLEHUHLWV LP(LQ]HOPRGHOOVLJQLILNDQWHQ(IIHNWHEHVWHKHQVLHYHUOLHUHQDOOHUGLQJV
HWZDV YRQ GHU 6WlUNH LKUHU 6LJQLILNDQ] 0LW %OLFN DXI GHQ K|FKVWHQ HUUHLFKWHQ
3UHVWLJHZHUW HLQHV %HIUDJWHQ HUK|KW VLFK GLH :DKUVFKHLQOLFKNHLW HLQ IUHLZLOOLJHV
(QJDJHPHQWDXV]XEHQXPGUHL3UR]HQWSXQNWHZHQQGHUMHZHLOLJH%HIUDJWHHLQHQXP
HLQHQ 3XQNW K|KHUHQ 3UHVWLJHZHUW KDW DOV GHU 'XUFKVFKQLWW GHU %HIUDJWHQ GHV .*3
$0(:HUWYRQ'HU.RHIIL]LHQW IUGDVK|FKVWH3UHVWLJH LVW LP*HVDPWPRGHOO
DOOHUGLQJVQXUQRFKDXIGHP1LYHDXVLJQLILNDQW%HIUDJWHPLWHLQHPVR]LDOHQ%HUXI
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


VLQG ² LP 9HUJOHLFK ]XU 5HIHUHQ]JUXSSH GHUHU RKQH HLQHQ VROFKHQ %HUXI ² GXUFK
VFKQLWWOLFK PLW HLQHU XP ]Z|OI 3UR]HQWSXQNWH K|KHUHQ :DKUVFKHLQOLFKNHLW IUHLZLOOLJ
HQJDJLHUW'HU GXUFKVFKQLWWOLFKHPDUJLQDOH(IIHNW IU GDV1HQQHQ HLQHV0HQWRUV OLHJW
PLWVLHEHQ3UR]HQWSXQNWHQQLHGULJHU
0LW%OLFNDXIGLH]HLWOLFKHQ5HVVRXUFHQYHUOLHUWGLH9DULDEOHGHUKRKHQ:LFKWLJNHLWGHU
)UHL]HLWXQWHU.RQWUROOHDOOHUDQGHUHQ5HVVRXUFHQXQGGHQ(LQVWHOOXQJHQLKUHQRKQHKLQ
VFKRQ VFKZDFK VLJQLILNDQWHQ(IIHNW ,P*HVDPWPRGHOO ]HLJW VLFK QXQ JDQ] HLQGHXWLJ
GDVVGLHDXVJHZlKOWHQ9DULDEOHQ]XU$EELOGXQJGHU]HLWOLFKHQ5HVVRXUFHQNHLQHQ%HLWUDJ
]XU (UNOlUXQJ GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV OHLVWHQ (LQ JHULQJHV
$XVPDGHU5HVVRXUFH=HLWKlOWDOVRQLFKWYRQGHU$XIQDKPHHLQHUIUHLZLOOLJHQ7lWLJ
NHLW DE 'LHVHV (UJHEQLV N|QQWH DOOHUGLQJV DXI GLH KLHU DXVJHZlKOWHQ 9DULDEOHQ ]XU
$EELOGXQJ GHU ]HLWOLFKHQ 5HVVRXUFHQ ]XUFN]XIKUHQ VHLQ XQG PVVWH LQ ZHLWHUHQ
6WXGLHQQRFKHLQPDOWLHIHUJHKHQGEHUSUIWZHUGHQ
%HL GHQ VR]LDOHQ 5HVVRXUFHQ VLQG LQ GHU *HVDPWUHJUHVVLRQ HLQLJH $EZHLFKXQJHQ ]XU
(LQ]HOUHJUHVVLRQ]XEHREDFKWHQ'LH$XVEXQJHLQHUJHVHOOLJHQ)UHL]HLWWlWLJNHLWKDWWHLQ
GHQGHVNULSWLYHQ$QDO\VHQXQGLQGHU(LQ]HOUHJUHVVLRQQRFKHLQHQVLJQLILNDQWHQ(IIHNW
DXIGLH$XIQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWV8QWHU.RQWUROOHDOOHU5HVVRXUFHQXQG
(LQVWHOOXQJHQ YHUOLHUW GLHVHU(IIHNW DOOHUGLQJV VHLQH 6LJQLILNDQ](EHQVR YHUVFKZLQGHQ
DXFK GHU VLJQLILNDQWH(IIHNW GHU NDWKROLVFKHQ.RQIHVVLRQV]XJHK|ULJNHLW VRZLH GHU GHU
:LFKWLJNHLWVHLQVFKlW]XQJYRQ)UHXQGHQ ,Q%H]XJDXIGLH NDWKROLVFKH.RQIHVVLRQV]X
JHK|ULJNHLW NDQQYHUPXWHWZHUGHQ GDVVGLH:LFKWLJNHLWVHLQVFKlW]XQJGHU5HOLJLRQGLH
6WlUNH GHU =XJHK|ULJNHLW ]XU .RQIHVVLRQ XQG LKUHU *ODXEHQVJUXQGVlW]HQ EHVVHU
DEELOGHWDOVGLHUHLQH=XJHK|ULJNHLWVDQJDEH
(LQ 9HUJOHLFK GHU VWDQGDUGLVLHUWHQ .RHIIL]LHQWHQ QLFKW GDUJHVWHOOW VRZLH GHU
GXUFKVFKQLWWOLFKHQPDUJLQDOHQ(IIHNWH]HLJWGDVVGLHEHLGHQYHUEOLHEHQHQVLJQLILNDQWHQ
(IIHNWH GHU VR]LDOHQ 5HVVRXUFHQ .LUFKJDQJVKlXILJNHLW $0(  VRZLH:RKQHQ LQ
HLQHU*URVWDGW$0( PLW]XGHQVWlUNVWHQ(IIHNWHQLP*HVDPWPRGHOOJHK|UHQ
:HLWHUH VWDUNH (IIHNWH VLQG LP %HUHLFK GHU (LQVWHOOXQJHQ ]X ILQGHQ 'D]X ]lKOW YRU
DOOHPGHU SRVLWLYH VLJQLILNDQWH(IIHNW GHU VXEMHNWLYHQ(OLWH]XJHK|ULJNHLW $0( 
'LH=XVWLPPXQJ]XU$XVVDJHGDVVMHGHULQGHU*HVHOOVFKDIWGDVEHNRPPHQVROOZDVHU
]XP/HEHQEUDXFKWYHUOLHUWHLQHQ7HLOVHLQHU6LJQLILNDQ]LP*HVDPWPRGHOOXQGLVWQXU
QRFKDXIGHP1LYHDXVLJQLILNDQW(LQVWDUNHV,QWHUHVVHDQGHU3ROLWLNXQGDXFKGLH
(LQVFKlW]XQJ GHU :LFKWLJNHLW GHU 5HOLJLRQ EHKDOWHQ LKUHQ SRVLWLYHQ (LQIOXVV DXI GLH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV (LQ XP HLQH
.DWHJRULHK|KHUHV3ROLWLNLQWHUHVVHHUK|KWLP9HUJOHLFK]XPGXUFKVFKQLWWOLFKHQ3ROLWLN
LQWHUHVVH DOOHU %HIUDJWHQ LP .|OQHU *\PQDVLDVWHQSDQHO GLH :DKUVFKHLQOLFKNHLW HLQHU
IUHLZLOOLJHQ7lWLJNHLWXPIQI3UR]HQWSXQNWH'HUHQWVSUHFKHQGHPDUJLQDOH(IIHNW IU
GLH:LFKWLJNHLWGHU5HOLJLRQOLHJWEHL]ZHL3UR]HQWSXQNWHQ
7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHVIUHLZLOOLJHQ(QJDJHPHQWV+LOI(KUDXIGLH5HVVRXUFHQXQG
(LQVWHOOXQJHQ ² XQVWDQGDUGLVLHUWH .RHIIL]LHQWHQ QDFK .KQHO HW DO  XQG
DYHUDJHPDUJLQDOHIIHFWV$0(

*HVDPWUHJUHVVLRQ + H[SE

$0(
.XOWXUHOOH
5HVVRXUFHQ
+RKH%LOGXQJ   
3UHVWLJH6,236    
6R]LDOHU%HUXI    
9HUHLQ(%    
0HQWRU    
=HLWOLFKH
5HVVRXUFHQ
$UEHLWVVWXQGHQ   
3DUWQHU    
.LQGLP++    
:LFKWLJNHLW)UHL]HLW   
3IOHJH   
6R]LDOH
5HVVRXUFHQ
NDWKROLVFK   
HYDQJHOLVFK   
.LUFKJDQJVKlXILJNHLW  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 
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  
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3ROLWLNLQWHUHVVH    
:DKOWHLOQDKPH    
:LFKWLJNHLW5HOLJLRQ    
,QGLYLGXHOOH
*UXQGUHVVRXUFHQ
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S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+\SRWKHVH  SRVLWLYHU (LQIOXVV  QHJDWLYHU (LQIOXVV "
(LQIOXVVQLFKWEHVWLPPEDUGDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQLVWQHJDWLY
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(LQ %OLFN DXI GLH LQGLYLGXHOOHQ *UXQGUHVVRXUFHQ ]HLJW HLQHQ SRVLWLYHQ (IIHNW GHV
,QWHOOLJHQ]ZHUWHV,67(LQK|KHUHU,QWHOOLJHQ]ZHUWHUK|KWGDEHLGLH:DKUVFKHLQOLFKNHLW
GDVV HLQ %HIUDJWHU HLQ IUHLZLOOLJHV (QJDJHPHQW DXVEW $OOHUGLQJV LVW GHU (LQIOXVVPLW
HLQHP$0(:HUWYRQ]ZDUQLFKWVHKUKRFKDEHUGHQQRFKEHGHXWVDP(V]HLJW
VLFKDOVR LQGHUYRUOLHJHQGHQSULYLOHJLHUWHQELOGXQJVKRPRJHQHQ6WLFKSUREHGHUEHUHLWV
LQ GHQ GHVNULSWLYHQ$QDO\VHQ DXIJH]HLJWH(LQIOXVV GHU ,QWHOOLJHQ] DQVWHOOH GHU %LOGXQJ
DXIGLH$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
=XVDPPHQIDVVHQG NDQQ IHVWJHKDOWHQ ZHUGHQ GDVV YRU DOOHP GLH VR]LDOHQ 5HVVRXUFHQ
VRZLHGLH(LQVWHOOXQJHQHLQHQJURHQXQGZLFKWLJHQ7HLO]XU(UNOlUXQJGHU$XVEXQJ
HLQHVIUHLZLOOLJHQ(QJDJHPHQWVEHLWUDJHQ

 (QJDJHPHQWIRUPHQ(KUHQDPWXQGXQHQWJHOWOLFKH+LOIH
'LH GHVNULSWLYHQ $QDO\VHQ LQ .DSLWHO  KDEHQ JH]HLJW GDVV HLQLJH 8QWHUVFKLHGH
]ZLVFKHQGHQEHLGHQ)RUPHQ²(KUHQDPWXQGXQHQWJHOWOLFKH+LOIH²PLW%OLFNDXIGLH
$NWLRQVIRUP XQG GLH %HUHLFKH ]X YHU]HLFKQHQ VLQG 6R LVW GLH +LOIH HKHU VR]LDO
DXVJHULFKWHW XQG GDV (KUHQDPW HKHU YHUZDOWHQGSODQHULVFK 6LQG DOVR YHUVFKLHGHQH
5HVVRXUFHQ IU GLH $XVEXQJ GHU EHLGHQ )RUPHQ XQWHUVFKLHGOLFK KLOIUHLFK" (UK|KW
EHLVSLHOVZHLVH HLQ KRKHV $XVPD VR]LDOHU 5HVVRXUFHQ GLH :DKUVFKHLQOLFKNHLW GHU
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV LP %HUHLFK GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ
+LOIH"8QG VLQG IUGLH:DKUVFKHLQOLFKNHLW GHU$XIQDKPHHLQHV IRUPHOOHQ(KUHQDPWV
HKHU GLH NXOWXUHOOHQ 5HVVRXUFHQ YRQ %HGHXWXQJ" 2GHU JLEW HV NHLQH 8QWHUVFKLHGH
]ZLVFKHQ(QJDJLHUWHQGHUEHLGHQ)RUPHQIUHLZLOOLJHQ(QJDJHPHQWV"(UVWH+LQZHLVHDXI
GLH%HDQWZRUWXQJGLHVHU)UDJHQKDEHQEHUHLWV GLHGHVNULSWLYHQ$QDO\VHQ JH]HLJW+LHU
VROO GLHV QXQ PLW +LOIH GHU PXOWLYDULDWHQ $QDO\VH JHWUHQQW QDFK GHQ EHLGHQ
7lWLJNHLWVIRUPHQGHVIUHLZLOOLJHQ(QJDJHPHQWVEHUSUIWZHUGHQ
'HU8QWHUVFKLHG]ZLVFKHQGHP(KUHQDPWXQGGHUXQHQWJHOWOLFKHQ+LOIHEHUXKWDXIGHP
XQWHUVFKLHGOLFKHQ2UJDQLVDWLRQVQLYHDX GLHVHU EHLGHQ ,KUH*HPHLQVDPNHLW LVW GDVV VLH
EHLGH )RUPHQ GHV IUHLZLOOLJHQ (QJDJHPHQWV VLQG $XV GLHVHP *UXQG ZLUG DXFK
YHUPXWHWGDVV(KUHQDPWXQGGLHXQHQWJHOWOLFKH+LOIHPLWHLQDQGHUNRUUHOLHUHQ'LHVLVW
DOOHUGLQJVQXU]XP7HLOGHU)DOO6REHQGHU%HIUDJWHQVRZRKOHLQIRUPHOOHVDOV
DXFK HLQ LQIRUPHOOHV (QJDJHPHQW DXV (V EHVWHKW HLQ VFKZDFKHU DEHU VLJQLILNDQWHU
=XVDPPHQKDQJ ]ZLVFKHQ GLHVHQ EHLGHQ 7lWLJNHLWVIRUPHQ U  'DV (UJHEQLV
VWHKWLQhEHUHLQVWLPPXQJ]XGHQ(UJHEQLVVHQGHU68.26WXGLHYRQ0HXOHPDQQXQG
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


%HFNHUVEGLHHEHQIDOOV]XGHU6FKOXVVIROJHUXQJNRPPHQGDVVVLFKGDV(KUHQDPW
XQG GLH XQHQWJHOWOLFKH +LOIH HKHU QLFKW SRVLWLY EHHLQIOXVVHQ 0HXOHPDQQ%HFNHUV
E0LW%OLFNDXIGLH%H]LHKXQJ]ZLVFKHQGHQEHLGHQ(QJDJHPHQWIRUPHQOlVVW
VLFK VRPLW IHVWKDOWHQ GDVV GDV IRUPHOOH XQG GDV LQIRUPHOOH (QJDJHPHQW QLFKW
NRPSOHPHQWlU]XHLQDQGHUVLQGVRQGHUQLQHLQHP.RQNXUUHQ]YHUKlOWQLVVWHKHQ+LHULVW
]XYHUPXWHQGDVVHVVLFKXPHLQH.RQNXUUHQ]LQ+LQEOLFNDXIGLH²EHLHLQHP*URWHLO
GHU %HIUDJWHQ ² NQDSSH 5HVVRXUFH =HLW KDQGHOW (V NRQQWH ]ZDU EHUHLWV GLH QLFKW
YRUKDQGHQH 5HOHYDQ] YRQ ]HLWOLFKHQ 5HVVRXUFHQ DXI GLH :DKUVFKHLQOLFKNHLW GHU
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV JH]HLJW ZHUGHQ GHQQRFK ZLUG HLQ
=XVDPPHQKDQJ GLHVHU 5HVVRXUFH PLW GHU $Q]DKO DXVJHEWHU )UHLZLOOLJHQWlWLJNHLWHQ
VRZLHGHU]HLWOLFKHQ,QWHQVLWlWYHUPXWHW

5HVVRXUFHQNXOWXUHOO
'LH (UJHEQLVVH GHU ORJLVWLVFKHQ 5HJUHVVLRQ GHV IRUPHOOHQ (KUHQDPWV XQG GHU
LQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHDXIGLHNXOWXUHOOHQ5HVVRXUFHQ7DEHOOHZHLVHQQXU
JHULQJH8QWHUVFKLHGH]ZLVFKHQGHQEHLGHQ)RUPHQIUHLZLOOLJHQ(QJDJHPHQWVDXI
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHV (KUHQDPWV XQG GHU XQHQWJHOWOLFKHQ +LOIH DXI GLH
NXOWXUHOOHQ5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHO HWDO 
XQGDYHUDJHPDUJLQDOHIIHFWV$0(
5HVVRXUFHQNXOWXUHOO +LOI(KU (KUHQDPW XQHQWJHOW+LOIHH[SE H[SE $0( H[SE $0(
KRKH%LOGXQJ     
3UHVWLJH6,236     
6R]LDOHU%HUXI     
9HUHLQ(%     
0HQWRU     
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1   
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
6RZRKOIUGDVIRUPHOOH(KUHQDPWDOVDXFKIUGLHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHZLUNW
VLFKGDV9RUKDQGHQVHLQHLQHV0HQWRUVSRVLWLYDXIGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJ
GHU HQWVSUHFKHQGHQ 7lWLJNHLW DXV S E]Z S'LH %HWUDFKWXQJ GHU ]XJH
K|ULJHQ GXUFKVFKQLWWOLFKHQPDUJLQDOHQ (IIHNWH ]HLJW GDVV %HIUDJWH GLH HLQHQ0HQWRU
QHQQHQ PLW HLQHU ]Z|OI 3UR]HQWSXQNWH K|KHUHQ:DKUVFKHLQOLFKNHLW IRUPHOO XQG PLW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


HLQHU XP VLHEHQ 3UR]HQWSXQNWH K|KHUHQ :DKUVFKHLQOLFKNHLW LQIRUPHOO IUHLZLOOLJ HQ
JDJLHUW VLQG0LW %OLFN DXI GLH XQHQWJHOWOLFKH+LOIH LVW GHU VR]LDOH %HUXI YRQ JU|HUHU
:LFKWLJNHLW DOV EHLP (KUHQDPW +LHU ]HLJW VLFK ]XP HLQHQ HLQ QLHGULJHUHU SRVLWLYHU
.RHIIL]LHQW XQG ]XP DQGHUHQ LVW GLHVHU QXU DXI GHP 1LYHDX VLJQLILNDQW
H[SE  XQG $0(  YV H[SE  XQG $0(  )U GLH LQIRUPHOOH
XQHQWJHOWOLFKH+LOIH VSLHOWGDV$XVEHQHLQHV VR]LDOHQ%HUXIV VRPLW HLQHEHGHXWHQGHUH
5ROOH DOV IUGDV IRUPHOOH(KUHQDPW'LH5HJUHVVLRQGHV(KUHQDPWVZHLVWQRFKHLQHQ
ZHLWHUHQ VFKZDFK VLJQLILNDQWHQ .RHIIL]LHQWHQ DXI 6R HUK|KW HLQ XP HLQH (LQKHLW
K|KHUHV3UHVWLJHGLH:DKUVFKHLQOLFKNHLW GHU$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV
XP GUHL 3UR]HQWSXQNWH 'HU LQ GHQ GHVNULSWLYHQ $QDO\VHQ VFKRQ HUNHQQEDUH 8QWHU
VFKLHG]ZLVFKHQGHPIRUPHOOHQ(KUHQDPWDOV HLQHPIUHLZLOOLJHQ(QJDJHPHQWZHOFKHV
HKHU DOV YHUZDOWHQGSODQHULVFK EHVFKULHEHQ ZHUGHQ NDQQ XQG GHU LQIRUPHOOHQ XQHQW
JHOWOLFKHQ+LOIHZHOFKHHKHUVR]LDODXVJHULFKWHWLVWOlVVWVLFKDOVREHUHLWVDQVDW]ZHLVHLQ
GHUORJLVWLVFKHQ5HJUHVVLRQDXIGLHNXOWXUHOOHQ5HVVRXUFHQIHVWVWHOOHQ
'LH KRKH %LOGXQJ XQG DXFK GLH 9HUHLQVPLWJOLHGVFKDIW LQ GHU (UVWEHIUDJXQJ EOHLEHQ
JHQDXVRZLH LP0RGHOOGHV IUHLZLOOLJHQ(QJDJHPHQWVVRZRKO LQ%H]XJDXIGDV(KUHQ
DPWDOVDXFKDXIGLHXQHQWJHOWOLFKH+LOIHRKQHVLJQLILNDQWHQ(IIHNW

5HVVRXUFHQ]HLWOLFK
,Q GHU IROJHQGHQ 7DEHOOH  VLQG GLH (UJHEQLVVH GHU ORJLVWLVFKHQ 5HJUHVVLRQ DXI GLH
]HLWOLFKHQ5HVVRXUFHQGDUJHVWHOOW(LQ9HUJOHLFKGHUEHLGHQ0RGHOOHIRUPHOOHV(KUHQDPW
XQGLQIRUPHOOHXQHQWJHOWOLFKH+LOIHRIIHQEDUWHLQLJH8QWHUVFKLHGH6RLVWLP0RGHOOGHU
XQHQWJHOWOLFKHQ +LOIH QXU GDV $XVEHQ HLQHU 3IOHJHWlWLJNHLW YRQ VWDWLVWLVFK SRVLWLYHU
6LJQLILNDQ]IUGLH:DKUVFKHLQOLFKNHLWHLQHV(QJDJHPHQWVLQGLHVHP%HUHLFK(QWJHJHQ
GHUHLJHQWOLFKHQ$QQDKPHHUK|KWHLQHLQGHQPHLVWHQ)lOOHQYLHO=HLWEHDQVSUXFKHQGH
3IOHJHWlWLJNHLW GDV (QJDJHPHQW 6R VLQG %HIUDJWH GLH HLQH 3IOHJHWlWLJNHLW DXVEHQ LP
*HJHQVDW] ]X GHQHQ GLHGLHV QLFKW WXQPLW HLQHU LP'XUFKVFKQLWW XP IQI3UR]HQW
SXQNWHK|KHUH:DKUVFKHLQOLFKNHLWLQIRUPHOOHQJDJLHUW$0( (VLVW]XYHUPXWHQ
GDVV GLH )lKLJNHLWHQ GLH PLW GHP $XVEHQ HLQHU 3IOHJH LQ 9HUELQGXQJ VWHKHQ
ZLHGHUXP ]X ZHLWHUHQ lKQOLFK JHODJHUWHQ 7lWLJNHLWHQ IKUHQ GD VLH GLH .RVWHQ GHU
$XIQDKPH HLQHU VROFKHQ VHQNHQ (V PXVV KLHU DEHU HUQHXW DXI GLH DQJHVSURFKHQH
6FKZLHULJNHLW EHL GHU (UIDVVXQJ GHU 3IOHJH HLQJHJDQJHQ ZHUGHQ (V LVW GDEHL QLFKW
HUNHQQEDU RE GLH 3IOHJHWlWLJNHLW ]HLWOLFK SDUDOOHO ]XU XQHQWJHOWOLFKHQ +LOIH DXVJHEW
ZLUG ,QVRIHUQ N|QQWH GLH XQHQWJHOWOLFKH+LOIH DXFK DXI GLH3IOHJHWlWLJNHLW IROJHQ XQG
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


QLFKW SDUDOOHO ]X LKU YHUODXIHQ 1LFKWVGHVWRWURW] ]HLJW VLFK KLHU ZLHGHUXP GDVV GLH
XQHQWJHOWOLFKH +LOIH HKHU DXI GHQ VR]LDOHQ %HUHLFK DXVJHULFKWHW ]X VHLQ VFKHLQW
$OOHUGLQJVLVWGLHVHV0RGHOOQLFKWVHKUDXVVDJHNUlIWLJGDHV²VRZLHGDV0RGHOOPLWGHP
IUHLZLOOLJHQ(QJDJHPHQWDOVDEKlQJLJH9DULDEOH²QLFKWVLJQLILNDQWLVW
7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHV(KUHQDPWVXQGGHUXQHQWJHOWOLFKHQ+LOIHDXIGLH]HLWOLFKHQ
5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQGDYHUDJH
PDUJLQDOHIIHFWV$0(
5HVVRXUFHQ]HLWOLFK +LOI(KU (KUHQDPW XQHQWJHOW+LOIHH[SE H[SE $0( H[SE $0(
$UEHLWVVWXQGHQ      
3DUWQHU     
.LQGLP++     
:LFKWLJNHLW)UHL]HLW     
3IOHJH     
0F)DGGHQSVHXGR5   
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S S 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S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
'DV0RGHOOGHVIRUPHOOHQ(KUHQDPWVKLQJHJHQLVWLQVJHVDPWDXVVDJHNUlIWLJHU+LHUJHKW
HLQ VLJQLILNDQWHU (IIHNW YRQ GHU Z|FKHQWOLFKHQ$UEHLWVVWXQGHQ]DKO DXV'LH 5LFKWXQJ
GHV(IIHNWVZLGHUVSULFKWGHU(UZDUWXQJ(LQHLP9HUJOHLFK]XDOOHQ%HIUDJWHQXPHLQH
(LQKHLW K|KHUH$UEHLWVVWXQGHQ]DKO HUK|KWGLH:DKUVFKHLQOLFKNHLW GHU$XVEXQJ HLQHV
IRUPHOOHQ (KUHQDPWV XP ]ZHL 3UR]HQWSXQNWH ZLH GHU ]XJHK|ULJH GXUFKVFKQLWWOLFKH
PDUJLQDOH (IIHNW ]HLJW 2EZRKO GLH $NWHXUH GLH YLHO =HLW PLW LKUHU (UZHUEVDUEHLW
YHUEULQJHQEHUVHKUKRKH2SSRUWXQLWlWVNRVWHQYHUIJHQVFKHLQHQGLHVHVLHQLFKWYRQ
GHU$XVEXQJ HLQHV(KUHQDPWV DE]XKDOWHQ'LH$UEHLWVVWXQGHQ]DKO N|QQWHGDEHL HQJ
PLWGHP3UHVWLJH]XVDPPHQKlQJHQ3UHVWLJHWUlFKWLJH(UZHUEVWlWLJNHLWHQHUIRUGHUQRIW
HLQH KRKHV $XVPD DQ LQYHVWLHUWHU =HLW EULQJHQ DEHU EHVWLPPWH IU YHUZDOWHQG
SODQHULVFKH (KUHQlPWHU ZLFKWLJH )lKLJNHLWHQ XQG GDV :LVVHQ EHU 3UREOHPH LQ GHU
*HVHOOVFKDIW PLW VLFK 'LHVHV VFKHLQW GDQQ GDV UHLQH 9RUKDQGHQVHLQ HLQHV KRKHQ
$XVPDHV DQ IUHLHU=HLW GLH IU GLH)DPLOLH+REELHV RGHU HEHQ DXFK HLQ IUHLZLOOLJHV
(QJDJHPHQWDXIJHZHQGHWZHUGHQNDQQ]XEHUZLHJHQ
9LHOH IUHLZLOOLJH(QJDJHPHQWP|JOLFKNHLWHQPLW%OLFN DXI GLH.LQGHU VLQG LQ IRUPHOOHQ
9HUHLQHQZLHLQ6SRUWRGHU6FKXOYHUHLQHQYRU]XILQGHQZDVDXFKGHU²DXIGHP
1LYHDX²SRVLWLYVLJQLILNDQWH(IIHNWYRQ.LQGHUQLP+DXVKDOWLP0RGHOOGHVIRUPHOOHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(KUHQDPWVZLGHUVSLHJHOW'HUGXUFKVFKQLWWOLFKHPDUJLQDOH(IIHNW YRQ]HLJW GDEHL
HLQHXPVHFKV3UR]HQWSXQNWHK|KHUH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIRUPHOOHQ
(QJDJHPHQWV IU %HIUDJWH PLW .LQGHUQ LP+DXVKDOW DQ +LHU VFKHLQW GHU (IIHNW GHU
.LQGHU DXI GLH VR]LDOHQ 1HW]ZHUNH HLQHV %HIUDJWHQ DOVR GHQ GHU (LQVFKUlQNXQJ GHU
5HVVRXUFH=HLW]XEHUZLHJHQ
'DV JHULQJH 3VHXGR5 LQ DOOHQ GUHL 5HJUHVVLRQHQ DXI GLH ]HLWOLFKHQ 5HVVRXUFHQ LP
9HUJOHLFK ]XGHQHQDXIGLH NXOWXUHOOHQ5HVVRXUFHQXQWHUVWW]W HEHQVRGLH9HUPXWXQJ
GDVV GLH ]HLWOLFKHQ 5HVVRXUFHQ QLFKW GHQ DQJHQRPPHQHQ JURHQ (LQIOXVV DXI GLH
:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV XQG HEHQVR DXI GLH
$XVEXQJ VHLQHU EHLGHQ )RUPHQ IRUPHOOHV (KUHQDPW XQG LQIRUPHOOH XQHQWJHOWOLFKH
+LOIHKDEHQ

5HVVRXUFHQVR]LDO
,Q+LQEOLFNDXIGLHVR]LDOHQ5HVVRXUFHQ]HLJHQVLFKHUKHEOLFKH8QWHUVFKLHGH]ZLVFKHQ
GHP IRUPHOOHQ (KUHQDPW XQG GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ +LOIH 'DV 3VHXGR5
EHOHJW GDEHL GDVV GLH DXVJHZlKOWHQ 'HWHUPLQDQWHQ GHU VR]LDOHQ 5HVVRXUFHQ GDV
(KUHQDPW EHVVHU HUNOlUHQ DOV GLH XQHQWJHOWOLFKH +LOIH YJO 7DEHOOH  'LH HLQ]LJH
9DULDEOHGHUVR]LDOHQ5HVVRXUFHQGLHHLQHQKRKHQSRVLWLYVLJQLILNDQWHQ(LQIOXVVLQDOOHQ
GUHL 0RGHOOHQ DXIZHLVW LVW GLH .LUFKJDQJVKlXILJNHLW 6LH HUK|KW XQDEKlQJLJ YRQ GHU
MHZHLOLJHQ .RQIHVVLRQV]XJHK|ULJNHLW GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV
IUHLZLOOLJHQ (QJDJHPHQWV LP $OOJHPHLQHQ $0(  VRZLH GHU HLQHV IRUPHOOHQ
(KUHQDPWV $0( E]ZHLQHU LQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIH $0(  LP
6SH]LHOOHQ 'LHV LVW DXI GLH 7DWVDFKH ]XUFN]XIKUHQ GDVV HLQH DNWLYH .LUFKHQPLW
JOLHGVFKDIW VLFK XQWHU DQGHUHP LQ HLQHU K|KHUHQ .LUFKJDQJVKlXILJNHLW DXVGUFNW
'DGXUFKZLUGGLH%LQGXQJ]XU MHZHLOLJHQUHOLJL|VHQ*UXSSHVWlUNHUXQGVRPLWHEHQVR
GLH ,QWHJUDWLRQ LQ GDV 1HW]ZHUN ZDV ZLHGHUXP GLH &KDQFH HUK|KW ]XU hEHUQDKPH
HLQHV(QJDJHPHQWVPRWLYLHUW]XZHUGHQ5XLWHU'H*UDDI
'LH .RQIHVVLRQV]XJHK|ULJNHLW ]XU HYDQJHOLVFKHQ .LUFKH KDW LP 0RGHOO +LOIH HLQHQ
QHJDWLYHQ(IIHNWS'LHNDWKROLVFKH.RQIHVVLRQV]XJHK|ULJNHLWZLHGHUXPZHLVWLQ
NHLQHP GHU EHLGHQ 0RGHOOH HLQHQ VLJQLILNDQWHQ (IIHNW DXI 'LHVHV (UJHEQLV LVW
YHUZXQGHUOLFK GHQQ GLH U|PLVFKNDWKROLVFKH .LUFKH EHUXKW LP 9HUJOHLFK ]XU
SURWHVWDQWLVFKHQ DXI HLQHU VWlUNHUKLHUDUFKLVFK DXIJHEDXWHQ6WUXNWXU 5XLWHU'H*UDDI
  'LHV IKUW GD]X GDVV GHU .DWKROL]LVPXV VLFK HKHU DQ YRUJHJHEHQHQ
7UDGLWLRQHQ RULHQWLHUW XQG VLFK GDGXUFK VWlUNHU DXI )DPLOLHQ XQG 9HUZDQGWVFKDIWV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


QHW]ZHUNHNRQ]HQWULHUW'HU3URWHVWDQWLVPXVGDJHJHQ LVW HKHU LQGLYLGXDOLVWLVFKJHSUlJW
XQGJHKWPLWVHOEVWJHZlKOWHQVR]LDOHQ%H]LHKXQJHQ]X)UHXQGHQXQGDQGHUHQ*UXSSHQ
HLQKHU$OOLN5HDOR'DKHUZlUHQIU3URWHVWDQWHQHLJHQWOLFKHLQJU|HUHVR]LDOH
1HW]ZHUNHXQGGDPLWHLQHK|KHUH:DKUVFKHLQOLFKNHLW]XHLQHPIUHLZLOOLJHQ(QJDJHPHQW
DXIJHIRUGHUW]XZHUGHQ]XHUZDUWHQ
'LH(LQVFKlW]XQJGHU:LFKWLJNHLWYRQ)UHXQGHQ]HLJWHLQHQVLJQLILNDQWSRVLWLYHQ(IIHNW
LP 0RGHOO GHU LQIRUPHOOHQ XQHQWJHOWOLFKHQ +LOIH 'LH :DKUVFKHLQOLFKNHLW HLQ VROFKHV
(QJDJHPHQW DXV]XEHQHUK|KW VLFKGDEHLXPGUHL3UR]HQWSXQNWHZHQQHLQ%HIUDJWHU
HLQHXPHLQHQ3XQNWK|KHUH:LFKWLJNHLWYRQ)UHXQGHQDQJLEWDOVGHU'XUFKVFKQLWWDOOHU
%HIUDJWHQGHV.|OQHU*\PQDVLDVWHQSDQHOV
7DEHOOH /RJLVWLVFKH5HJUHVVLRQGHV(KUHQDPWVXQGGHUXQHQWJHOWOLFKHQ+LOIHDXIGLHVR]LDOHQ
5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQGDYHUDJH
PDUJLQDOHIIHFWV$0(
5HVVRXUFHQVR]LDO +LOI(KU (KUHQDPW XQHQWJHOW+LOIHH[SE H[SE $0( H[SE $0(
NDWKROLVFK     
HYDQJHOLVFK     
.LUFKJDQJVKlXILJNHLW     
*URVWDGW     
:RKQRUWGDXHU     
:LFKWLJNHLW)UHXQGH     
*HVHOOLJH7lWLJNHLW     
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 
1   
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
)UGDV IRUPHOOH(KUHQDPWVLQGQHEHQGHU.LUFKJDQJVKlXILJNHLWGDV:RKQHQ LQHLQHU
*URVWDGW VRZLHGLH7DWVDFKHHLQHJHVHOOLJH)UHL]HLWDNWLYLWlW DXV]XEHQYRQHUZDUWHWHU
VLJQLILNDQWHU %HGHXWXQJ :LH GHU GXUFKVFKQLWWOLFKH PDUJLQDOH (IIHNW ]HLJW VHQNW GDV
/HEHQLQHLQHU*URVWDGWGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIRUPHOOHQ(KUHQ
DPWV XP VLHEHQ 3UR]HQWSXQNWH %HIUDJWH GLH HLQH JHVHOOLJH )UHL]HLWWlWLJNHLW DXVEHQ
VLQG KLQJHJHQ GXUFKVFKQLWWOLFKPLW HLQHU XP  3UR]HQWSXQNWH K|KHUHQ:DKUVFKHLQ
OLFKNHLWIRUPHOOHQJDJLHUW


)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(LQVWHOOXQJHQ
'DV 3VHXGR5  LQ QDFKIROJHQGHU 7DEHOOH  ]HLJW GLH JOHLFK JXWH(UNOlUXQJ GHV EH
WUDFKWHWHQ IUHLZLOOLJHQ (QJDJHPHQWV GXUFK GLH DXVJHZlKOWHQ 'HWHUPLQDQWHQ GHU (LQ
VWHOOXQJHQLQDOOHQGUHL5HJUHVVLRQHQ'LHVXEMHNWLYH(LQVFKlW]XQJGHU=XJHK|ULJNHLW]X
HLQHU(OLWHVRZLHGLH(LQVWXIXQJGHU:LFKWLJNHLWGHU5HOLJLRQVWHOOHQLQEHLGHQ0RGHOOHQ
GLHVWlUNVWHQSRVLWLYVLJQLILNDQWHQ(IIHNWHGDU $0((OLWH XQG$0(5HOLJLRQ  LP
0RGHOO(KUHQDPWYV$0((OLWH XQG$0(5HOLJLRQ LP0RGHOO+LOIH7URW]GLHVHU
*OHLFKKHLW ]HLJHQ VLFK DEHU EHL HLQHP 9HUJOHLFK GHU (LQIOXVVIDNWRUHQ ]ZLVFKHQ GHP
LQIRUPHOOHQXQGGHPIRUPHOOHQ(QJDJHPHQWHLQSDDU8QWHUVFKLHGHGLHDXFKLQGLHVHP
)DOO DXI GHQ XQWHUVFKLHGOLFKHQ &KDUDNWHU GHU EHLGHQ IUHLZLOOLJHQ (QJDJHPHQWIRUPHQ
YHUZHLVHQ
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHV (KUHQDPWV XQG GHU XQHQWJHOWOLFKHQ +LOIH DXI GLH
(LQVWHOOXQJHQ ² XQVWDQGDUGLVLHUWH .RHIIL]LHQWHQ QDFK .KQHO HW DO  XQG
DYHUDJHPDUJLQDOHIIHFWV$0(
(LQVWHOOXQJHQ +LOI(KU (KUHQDPW XQHQWJHOW+LOIHH[SE H[SE $0( H[SE $0(
VXEMHNWLYH(OLWH     
%HGDUIXQDEKY/HLVWXQJ    
LQ*HVHOOVFKDIW]XKDXVH       
3ROLWLNLQWHUHVVH     
:DKOWHLOQDKPH      
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1   
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
6R VLQG LP %HUHLFK GHV IRUPHOOHQ (KUHQDPWV HEHQVR GDV 3ROLWLNLQWHUHVVH XQG GLH
:DKOWHLOQDKPH YRQ VLJQLILNDQW SRVLWLYHU %HGHXWXQJ XQG HUK|KHQ GDPLW GLH
:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHU VROFKHQ 7lWLJNHLW 'HU GXUFKVFKQLWWOLFKH
PDUJLQDOH(IIHNWGHV3ROLWLNLQWHUHVVHVOLHJWEHLXQG]HLJWGDPLWHLQH(UK|KXQJGHU
:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IRUPHOOHQ (QJDJHPHQWV XP IQI 3UR]HQW
SXQNWHZHQQHLQ%HIUDJWHUHLQXPHLQHQ3XQNWHK|KHUHV3ROLWLNLQWHUHVVHDQJLEWDOVGHU
'XUFKVFKQLWWDOOHU%HIUDJWHQGHV.*3:lKOHUVLQGJHJHQEHU1LFKW:lKOHUQPLWHLQHU
XP QHXQ 3UR]HQWSXQNWH K|KHUHQ :DKUVFKHLQOLFKNHLW IRUPHOO HQJDJLHUW $0( 
'LH=XVWLPPXQJ]XGHU$XVVDJHVLFK LQGHU*HVHOOVFKDIW]XKDXVH]XIKOHQKDWHLQHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


SRVLWLYHQ(IIHNW S -HPHKU VLFKHLQ%HIUDJWHUDOVR LQGHU*HVHOOVFKDIW]XKDXVH
IKOWXPVRZDKUVFKHLQOLFKHUHQJDJLHUWHUVLFKLP%HUHLFKHLQHVIRUPHOOHQ(KUHQDPWV
%HLGHUXQHQWJHOWOLFKHQ+LOIHKDWQHEHQGHU(OLWH]XJHK|ULJNHLWXQGGHU:LFKWLJNHLWGHU
5HOLJLRQGLH=XVWLPPXQJ]XU$XVVDJHGDVV MHGHUXQDEKlQJLJYRQVHLQHU/HLVWXQJGDV
KDEHQVROOZDVHU]XP/HEHQEUDXFKWHLQHQSRVLWLYHQ(LQIOXVVS(LQHLP9HU
JOHLFK]XP'XUFKVFKQLWWDOOHU%HIUDJWHQXPHLQHQ3XQNWK|KHUH=XVWLPPXQJ]XGLHVHU
$XVVDJHHUK|KWGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIRUPHOOHQ(QJDJHPHQWVXP
YLHU 3UR]HQWSXQNWH'LH:DKOWHLOQDKPH KDW DQGHUV DOV LP0RGHOO GHU XQHQWJHOWOLFKHQ
+LOIHHLQHQVLJQLILNDQWQHJDWLYHQ(IIHNWDXIGLH$XVEXQJHLQHVIRUPHOOHQ(QJDJHPHQWV
$0(  3ROLWLVFK PRWLYLHUWHV (QJDJHPHQW LVW YRU DOOHP LP IRUPHOOHQ %HUHLFK
YRU]XILQGHQ ZDV GHQ SRVLWLYHQ (IIHNW GHU 9DULDEOH :DKOWHLOQDKPH LP 0RGHOO GHV
(KUHQDPWV HUNOlUW1LFKW:lKOHU GLH VLFKEHZXVVW GD]X HQWVFKLHGHQKDEHQ YHUWUDXHQ
GHU3ROLWLNQLFKW6LHEHQGDKHUYLHOOHLFKWHKHUHLQLQIRUPHOOHV(QJDJHPHQWDXVXPDXI
GLH6FKZlFKHGLHVLHLP%HUHLFKGHU3ROLWLNVHKHQDXV]XJOHLFKHQ
,QVJHVDPW]HLJWVLFKDXFKKLHUGDVVIRUPHOOH(KUHQlPWHUKlXILJLPSROLWLVFKHQ%HUHLFK
YRU]XILQGHQ VLQG ZRKLQJHJHQ LQIRUPHOOH XQHQWJHOWOLFKH +LOIVWlWLJNHLWHQ $NWLYLWlWHQ
VLQGGLHDXVJHEWZHUGHQXPZDKUJHQRPPHQH8QJOHLFKKHLWHQDXV]XJOHLFKHQE]ZEHL
6FKZLHULJNHLWHQ]XKHOIHQ

*HVDPWUHJUHVVLRQ5HVVRXUFHQXQG(LQVWHOOXQJHQ
$XFK LQ GHU *HVDPWUHJUHVVLRQ GHV IRUPHOOHQ (KUHQDPWV XQG GHU LQIRUPHOOHQ XQHQW
JHOWOLFKHQ+LOIH DXIGLH5HVVRXUFHQXQG(LQVWHOOXQJHQEHKlOW GHU EHUZLHJHQGH$QWHLO
GHUDXIJHQRPPHQHQXQDEKlQJLJHQ9DULDEOHQVHLQHQVLJQLILNDQWHQ(IIHNWDXVGHQJHUDGH
GDUJHVWHOOWHQ(LQ]HOUHJUHVVLRQHQ YJO7DEHOOH ,P0RGHOOGHUXQHQWJHOWOLFKHQ+LOIH
YHUOLHUHQGLH:DKOWHLOQDKPHGLH7DWVDFKHGHU$XVEXQJHLQHU3IOHJHWlWLJNHLWVRZLHGDV
9RUKDQGHQVHLQHLQHV0HQWRUVLKUHQVLJQLILNDQWHQ(IIHNWDXIGLH:DKUVFKHLQOLFKNHLWGHU
hEHUQDKPH HLQHV LQIRUPHOOHQ(QJDJHPHQWV'LH(LQVWHOOXQJHQ KDEHQ IUGLH(UNOlUXQJ
GHU$XVEXQJHLQHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHGLHJU|WH%HGHXWXQJ+LHU]HLJHQ
LP%HVRQGHUHQGLH=XVWLPPXQJ]XU$XVVDJHGDVVMHGHUGDV]XP/HEHQKDEHQVROOZDV
HUEUDXFKWXQDEKlQJLJYRQVHLQHU/HLVWXQJVRZLHGLH:LFKWLJNHLWGHU5HOLJLRQXQGGLH
VXEMHNWLYH =XJHK|ULJNHLW ]X HLQHU (OLWH HLQHQ VLJQLILNDQW SRVLWLYHQ (LQIOXVV 'LH
GXUFKVFKQLWWOLFKHQPDUJLQDOHQ(IIHNWHOLHJHQGDEHLIUGLH$XVVDJHÅ%HGDUIXQDEKlQJLJ
YRQ/HLVWXQJ´ EHL QHXQ3UR]HQWSXQNWHQ XQG IU GLH VXEMHNWLYH(OLWH]XJHK|ULJNHLW EHL
DFKW3UR]HQWSXQNWHQ'LH:DKUVFKHLQOLFKNHLW HLQH LQIRUPHOOH+LOIH DXV]XEHQ HUK|KW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


VLFKXPDFKW3UR]HQWSXQNWHZHQQHLQ%HIUDJWHUGHV.|OQHU*\PQDVLDVWHQSDQHOV HLQH
XP HLQHQ 3XQNW K|KHUH :LFKWLJNHLW GHU 5HOLJLRQ DQJLEW DOV GHU 'XUFKVFKQLWW DOOHU
%HIUDJWHQ
,QVJHVDPWZHLVWGDV0RGHOOGHU LQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIHQXUDFKWVLJQLILNDQWH
(IIHNWH DXI YRQ GHQHQ GLH VWlUNVWHQ XQG GLHPHLVWHQ ²ZLH JHUDGH EHVFKULHEHQ ² LP
%HUHLFK GHU(LQVWHOOXQJHQ YRU]XILQGHQ VLQG ,P0RGHOO (KUHQDPW KLQJHJHQ VLQG ]Z|OI
VLJQLILNDQWH(IIHNWHDXV]XPDFKHQ'DUEHUKLQDXVEHVWlWLJWHLQ9HUJOHLFKGHU3VHXGR5
GHU0RGHOOH(KUHQDPWXQG+LOIHGLH(UZDUWXQJGDVVGLHDXVJHZlKOWHQ'HWHUPLQDQWHQ
GHU5HVVRXUFHQXQG(LQVWHOOXQJHQGLH$XVEXQJHLQHVIRUPHOOHQ(QJDJHPHQWVGHXWOLFK
EHVVHUHUNOlUHQDOVGLH$XVEXQJHLQHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIH
)UGLH(UNOlUXQJGHUhEHUQDKPHHLQHVIRUPHOOHQ(KUHQDPWVVLQGYRUDOOHPGLHVR]LDOHQ
5HVVRXUFHQ YRQ %HGHXWXQJ 'LH EHLGHQ DXVJHZlKOWHQ'HWHUPLQDQWHQ GHV:RKQRUWHV ²
GDV :RKQHQ LQ HLQHU *URVWDGW VRZLH GLH :RKQRUWGDXHU ² KDEHQ EHLGHQ HLQHQ
QHJDWLYHQVLJQLILNDQWHQ(IIHNW6RZHLVHQ%HIUDJWHGLHLQHLQHU*URVWDGWZRKQHQHLQH
LP 'XUFKVFKQLWW XP QHXQ 3UR]HQWSXQNWH JHULQJHUH :DKUVFKHLQOLFKNHLW DXI IRUPHOO
IUHLZLOOLJHQJDJLHUW]XVHLQ'DUEHUKLQDXVVHQNWGLH7DWVDFKHGHVVHOEHQ:RKQRUWHVLQ
DOOHQGUHL:LHGHUEHIUDJXQJHQGLH:DKUVFKHLQOLFKNHLWHLQHVIRUPHOOHQ(QJDJHPHQWVXP
VHFKV 3UR]HQWSXQNWH S 'LH +\SRWKHVH EH]JOLFK GHU :RKQRUWGDXHU ZDU
HLJHQWOLFKGDVVHLQHOlQJHUH:RKQGDXHUDQHLQHP2UW]XHLQHUEHVVHUHQ,QWHJUDWLRQLQ
GLHVR]LDOHQ1HW]ZHUNHIKUWXQGGDPLWZLHGHUXPGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJ
HLQHV IUHLZLOOLJHQ(QJDJHPHQWV HUK|KW(V]HLJW VLFKDEHUQXQYLHOPHKUGLH(UK|KXQJ
GHU7HLOQDKPHZDKUVFKHLQOLFKNHLW EHL HLQHU NU]HUHQ:RKQRUWGDXHU8QWHU8PVWlQGHQ
JHVFKLHKW GLHV DXIJUXQGGHU7DWVDFKH GDVVPDQ VLFK HQJDJLHUW XPQHXH.RQWDNWH ]X
NQSIHQXQGGLHVYRQEHVRQGHUHU%HGHXWXQJ LVWZHQQPDQJHUDGH LQHLQHQHXH6WDGW
JH]RJHQLVW$OOHUGLQJVVHLDQGLHVHU6WHOOHDXIGLHZDKUVFKHLQOLFK]XXQJHQDXH0HVVXQJ
GHU :RKQRUWGDXHU LQ GHU YRUOLHJHQGHQ $UEHLW KLQJHZLHVHQ GHQQ HV ZXUGHQ QXU GLH
:RKQRUWH]XGHQ=HLWSXQNWHQGHUHLQ]HOQHQ:LHGHUEHIUDJXQJHQHUIDVVW VRGDVVQLFKW
VLFKHULVWREGLH%HIUDJWHQ]ZLVFKHQGHQHLQ]HOQHQ%HIUDJXQJHQXPJH]RJHQVLQG
,Q %H]XJ DXI GLH 9DULDEOHQ GHU VR]LDOHQ 5HVVRXUFHQ HUK|KW LP 0RGHOO GHV IRUPHOOHQ
(QJDJHPHQWV HLQ]LJ GLH .LUFKJDQJVKlXILJNHLW GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ
HLQHUVROFKHQ7lWLJNHLW$0( 'LH:LFKWLJNHLWGHU5HOLJLRQDOV'HWHUPLQDQWHGHU
UHOLJL|VHQ (LQVWHOOXQJ ZHLVW LP *HVDPWPRGHOO NHLQHQ VLJQLILNDQWHQ (IIHNW PHKU DXI GLH
$XVEXQJ HLQHV (KUHQDPWHV DXI ,Q HLQHP ZHLWHUHQ ² LP $QKDQJ LQ 7DEHOOH $
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GDUJHVWHOOWHQ²5HJUHVVLRQVPRGHOOZXUGHQGDUEHUKLQDXVGLH=XVWLPPXQJ]XU:HLOJRWW
XQG 1DFKWRG $XVVDJH VLHKH 7DEHOOH  DOV ZHLWHUH 'HWHUPLQDQWHQ GHU UHOLJL|VHQ
(LQVWHOOXQJEHWUDFKWHW(VKDWVLFKGDEHLDOOHUGLQJVJH]HLJWGDVVGLHVHEHLGHQ9DULDEOHQLP
*HJHQVDW]]XGHQ9DULDEOHQGHVUHOLJL|VHQ6WDWXVNHLQHQ(LQIOXVVDXIGLH(QWVFKHLGXQJ
]XU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVKDEHQ
'LH(UJHEQLVVH GHXWHQ GDUDXI KLQ GDVV QLFKW GLH UHOLJL|VH(LQVWHOOXQJ DQ VLFK DXVVFKODJ
JHEHQG IU GLH $XVEXQJ HLQHV IRUPHOOHQ (QJDJHPHQWV LVW VRQGHUQ YLHOPHKU GLH
7DWVDFKHGDVVPLWGHU=XJHK|ULJNHLW]XHLQHU.RQIHVVLRQGLH=XJHK|ULJNHLW]XHLQHP
1HW]ZHUNHLQKHUJHKWXQGGLHVHVHLQH9LHO]DKOYRQ0|JOLFKNHLWHQXQG3RWHQWLDOHQELHWHW
]XP (QJDJHPHQW DXIJHIRUGHUW ]X ZHUGHQ 9LHOH GHU WUDGLWLRQHOOHQ JHPHLQQW]LJHQ
2UJDQLVDWLRQHQGLHHLQHQJURHQ7HLOGHU(KUHQDPWOLFKHQEHVFKlIWLJHQVLQGYRQHLQHU
GHU EHLGHQ JURHQ 5HOLJLRQHQ LQ 'HXWVFKODQG JHJUQGHW ZRUGHQ 6R ]lKOHQ GLH GHU
NDWKROLVFKHQ .LUFKH ]XJHK|ULJH &DULWDV XQG LKU SURWHVWDQWLVFKHV 3HQGDQW GDV 'LD
NRQLVFKH:HUNPLW ]X GHQ JU|WHQ )UHLZLOOLJHQRUJDQLVDWLRQHQ LQ GHU %XQGHVUHSXEOLN
$OV ZHLWHUH 'HWHUPLQDQWH GHU VR]LDOHQ 5HVVRXUFHQ ]HLJW GDV $XVEHQ HLQHU JHVHOOLJHQ
)UHL]HLWWlWLJNHLWHEHQIDOOVLP*HVDPWPRGHOOGHQHUZDUWHWHQSRVLWLYVLJQLILNDQWHQ(IIHNW
'HU]XJHK|ULJH$0((IIHNW OLHJWEHLDFKW3UR]HQWSXQNWHQ(EHQVRZHLVHQGLHEHLGHQ
9DULDEOHQ GHV VR]LDOHQ%HUXIV XQG GHV9RUKDQGHQVHLQV HLQHV0HQWRUV DOV ,QGLNDWRUHQ
IUNXOWXUHOOH5HVVRXUFHQVRZLHGDV=XVDPPHQOHEHQPLWHLQHP3DUWQHUVLJQLILNDQWSRVLWLYH
(IIHNWH DXI $OOH GUHL JHQDQQWHQ9DULDEOHQ HUK|KHQ VRPLW GLH:DKUVFKHLQOLFKNHLW GHU
$XVEXQJ HLQHV IRUPHOOHQ (QJDJHPHQWV'DV =XVDPPHQOHEHQPLW HLQHP 3DUWQHU DOV
,QGLNDWRUIUHLQH]HLWOLFKH5HVVRXUFHKDWHQWJHJHQGHU(UZDUWXQJHLQHQSRVLWLYHQ(LQIOXVV
$0( +LHUOlVVWVLFKGHPQDFKYHUPXWHQGDVVHLQ3DUWQHUQLFKWQXUGLH=HLWGLH
HLQHP %HIUDJWHQ ]XU 9HUIJXQJ VWHKW HLQVFKUlQNW VRQGHUQ YLHOPHKU GDV 1HW]ZHUN
HUZHLWHUWZDVZLHGHUXP²ZLHEHUHLWVGDUJHOHJW²]XHLQHUJU|HUHQ:DKUVFKHLQOLFKNHLW
]XHLQHPIUHLZLOOLJHQ(QJDJHPHQWDXIJHIRUGHUW]XZHUGHQIKUW
$EVFKOLHHQG VHL NXU] DXI GLH LQGLYLGXHOOHQ *UXQGUHVVRXUFHQ HLQJHJDQJHQ 'DV
*HVFKOHFKWZHLVWGDEHLLQGHQPXOWLYDULDWHQ$QDO\VHQNHLQHQVLJQLILNDQWHQ(IIHNWDXI,Q
GHQ GHVNULSWLYHQ $QDO\VHQ ZDUHQ QRFK 8QWHUVFKLHGH ]ZLVFKHQ GHP *HVFKOHFKW XQG
GHPIRUPHOOHQ(KUHQDPWXQGGHULQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIH]XHUNHQQHQ'LHVH
]HLJHQ VLFK XQWHU.RQWUROOH DQGHUHU'HWHUPLQDQWHQ DOOHUGLQJV QLFKWPHKU'HU(IIHNW
GHV*HVFKOHFKWVDXVGHQGHVNULSWLYHQ$QDO\VHQZLUGLQGHUORJLVWLVFKHQ5HJUHVVLRQDOVR
VFKHLQEDU GXUFK DQGHUH 9DULDEOHQ ² ZLH HWZD GHP $XVEHQ HLQHV VR]LDOHQ %HUXIV
GRSSHOW VRYLHOH)UDXHQZLH0lQQHUEHQHLQHQ VROFKHQ%HUXI DXV² DEJHELOGHW$OV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


HLQ]LJH LQGLYLGXHOOH*UXQGUHVVRXUFH LVW HUQHXW GHU ,QWHOOLJHQ]ZHUW ,67 LP0RGHOO GHV
IRUPHOOHQ(KUHQDPWVSRVLWLYVLJQLILNDQW
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHV (KUHQDPWV XQG GHU XQHQWJHOWOLFKHQ +LOIH DXI GLH
5HVVRXUFHQ XQG(LQVWHOOXQJHQ² XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQ QDFK.KQHO HW DO
XQGDYHUDJHPDUJLQDOHIIHFWV$0(
*HVDPWUHJUHVVLRQ :HUWHEHUHLFK
+LOI(KU (KUHQDPW +LOIH
H[SE H[SE $0( H[SE $0(
.XOWXUHOOH5HVVRXUFHQ
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
$UEHLWVVWXQGHQ 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S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


=XVDPPHQIDVVHQGOlVVWVLFKIHVWKDOWHQGDVVGDVGLHVHU$UEHLW]XJUXQGHOLHJHQGH0RGHOO
EHVWHKHQG DXV5HVVRXUFHQ DOV lXHUH XQG(LQVWHOOXQJHQ DOV LQQHUH %HGLQJXQJHQ GLH $XV
EXQJ HLQHV IRUPHOOHQ (KUHQDPWV GHXWOLFK EHVVHU HUNOlUW DOV GLH hEHUQDKPH HLQHU
LQIRUPHOOHQXQHQWJHOWOLFKHQ+LOIH
,Q EHLGHQ 0RGHOOHQ JHKW LQVJHVDPW EHWUDFKWHW HQWJHJHQ GHU (UZDUWXQJHQ GHU
VFKZlFKVWH (LQIOXVV YRQ GHQ ]HLWOLFKHQ 5HVVRXUFHQ DXV (LQ0HKU DQ =HLW IKUW DOVR LQ
EHLGHQ )lOOHQ QLFKW ]X HLQHU K|KHUHQ (QJDJHPHQWTXRWH )U GLH (UNOlUXQJ GHU
LQIRUPHOOHQ+LOIHVLQGGLH(LQVWHOOXQJHQGLHZLFKWLJVWHQ'HWHUPLQDQWHQJHIROJWYRQGHQ
NXOWXUHOOHQXQG VR]LDOHQ5HVVRXUFHQ)UGLH(UNOlUXQJGHV IRUPHOOHQ(KUHQDPWVKLQJHJHQ
OLHJW GHU 6FKZHUSXQNW DXI GHQ VR]LDOHQ 5HVVRXUFHQ JHIROJW YRQ GHQ (LQVWHOOXQJHQ 'HU
(LQIOXVV GHU XQWHUVFKLHGOLFKHQ 5HVVRXUFHQEHUHLFKH VRZLH GHU (LQVWHOOXQJHQ DXI GLH
EHLGHQ )RUPHQ IUHLZLOOLJHQ (QJDJHPHQWV HQWVSULFKW ZHLWHVWJHKHQG GHU LQ .DSLWHO 
DXIJHVWHOOWHQ+\SRWKHVHQ6R]HLJHQVLFKEHLGHQ(LQVWHOOXQJHQXQGGHQ]HLWOLFKHQ5HVVRXUFHQ
NHLQH E]Z QXU VHKU JHULQJH8QWHUVFKLHGHPLW %OLFN DXI GLH(UNOlUXQJVNUDIW ]ZLVFKHQ
GHQEHLGHQ0RGHOOHQ'HU(LQIOXVVGHUNXOWXUHOOHQXQGVR]LDOHQ5HVVRXUFHQDOOHUGLQJVZHLFKW
YRQGHQ(UZDUWXQJHQGHXWOLFKDE'LHNXOWXUHOOHQ5HVVRXUFHQ HUNOlUHQ LQEHLGHQ0RGHOOH
HWZDJOHLFKYLHO9DULDQ]'DVN|QQWHGDUDXI]XUFN]XIKUHQVHLQGDVVGHU6FKZHUSXQNW
GHVIRUPHOOHQ(QJDJHPHQWV]ZDUDXIGHQYHUZDOWHQGSODQHULVFKHQ$NWLYLWlWHQOLHJWGLH
%DQGEUHLWH GHU P|JOLFKHQ 7lWLJNHLWHQ LQQHUKDOE HLQHV 9HUHLQV DEHU QDWUOLFK VR]LDOH
$NWLYLWlWHQPLW HLQVFKOLHW 'LH DXVJHZlKOWHQ'HWHUPLQDQWHQ GHU NXOWXUHOOHQ 5HVVRXUFHQ
GLH HLQHQ(LQIOXVV DXIGDV0DGHU YRUKDQGHQHQEUJHUOLFKHQ)lKLJNHLWHQKDEHQXQG
GLH GDPLW IU HLQ YHUZDOWHQGSODQHULVFKHV (QJDJHPHQW YRQ %HGHXWXQJ VHLQ VROOWHQ
]HLJHQYHUPXWOLFKDXIJUXQGGHUKRFKJHELOGHWHQ6WLFKSUREH]XZHQLJ9DULDWLRQ
'LH VR]LDOHQ 5HVVRXUFHQ KDEHQ HLQHQ GHXWOLFK JHULQJHUHQ(LQIOXVV DXI GLH (UNOlUXQJ GHU
hEHUQDKPHHLQHVLQIRUPHOOHQ(QJDJHPHQWV'HU.RQWDNW]XKLOIVEHGUIWLJHQ3HUVRQHQ
VFKHLQW DOVR LQGLHVHP)DOOHQLFKW EHUGDV VR]LDOH1HW]ZHUNEHVWHKHQGDXV)UHXQGHQ
XQG %HNDQQWHQ ]X HUIROJHQ 9LHOOHLFKW OLHJW GLHVHV (UJHEQLV DEHU DXFK DP $OWHU GHU
%HIUDJWHQ'LHVHVWHKHQLQLKUHUVSlWHQ/HEHQVPLWWH6LHVLQGDOVRQRFKLP%HUXIVOHEHQ
XQG LKU 1HW]ZHUN ZLUG ]XP *URWHLO DXV ZHLWHUHQ 3HUVRQHQ LKUHU $OWHUVNRKRUWH
EHVWHKHQVRGDVVKLHUZDKUVFKHLQOLFKGLHNODVVLVFKHQ LQIRUPHOOHQ+LOIVWlWLJNHLWHQQRFK
JDU QLFKW YRQ 5HOHYDQ] VLQG 'HU (LQIOXVV GHU VR]LDOHQ 5HVVRXUFHQ DXI GLH
:DKUVFKHLQOLFKNHLW GHU$XVEXQJ HLQHV LQIRUPHOOHQ(QJDJHPHQWVZLUG VRPLW LQ HLQHU
P|JOLFKHQYLHUWHQ:LHGHUEHIUDJXQJLQ]HKQ-DKUHQ]XEHUSUIHQVHLQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$OOHV LQ DOOHPXPIDVVWGLH LQIRUPHOOH+LOIH VSH]LILVFKHUH7lWLJNHLWVIRUPHQDOVGDV HKHU
EUHLWDQJHOHJWHIRUPHOOH(KUHQDPW$XVGLHVHP*UXQGVROOLPIROJHQGHQ$EVFKQLWWHLQH
8QWHUVFKHLGXQJ LQVR]LDODXVJHULFKWHWH:RKOIDKUWVVRZLHYHUZDOWHQGSODQHULVFKDXVJH
ULFKWHWH'LHQVWOHLVWXQJVWlWLJNHLWHQJHPDFKWZHUGHQ

 $NWLRQVIRUP'LHQVWOHLVWXQJVXQG:RKOIDKUWVWlWLJNHLWHQ
'HU8QWHUVFKLHG ]ZLVFKHQGHQ:RKOIDKUWV XQGGHQ'LHQVWOHLVWXQJVWlWLJNHLWHQEHUXKW
DXIGHU MHZHLOLJHQ$XVULFKWXQJ² VR]LDOYVYHUZDOWHQGSODQHULVFK'DGXUFKGDVVGLHVH
EHLGHQ $NWLRQVIRUPHQ GHXWOLFKH DQGHUH 7lWLJNHLWHQ XPIDVVHQ LVW GDYRQ DXV]XJHKHQ
GDVV VLFK :RKOIDKUWV XQG 'LHQVWOHLVWXQJVWlWLJNHLWHQ QLFKW SRVLWLY EHHLQIOXVVHQ ,Q
HLQHPHUVWHQ6FKULWW VROO GDKHUXQWHUVXFKWZHUGHQ LQZLHZHLWGLHVH+\SRWKHVH]XWULIIW
'LH %HWUDFKWXQJ GHU HQWVSUHFKHQGHQ .RUUHODWLRQ ZHLVW HLQHQ VFKZDFK QHJDWLYHQ
=XVDPPHQKDQJYRQ:RKOIDKUWVXQG'LHQVWOHLVWXQJVWlWLJNHLWHQU 6RPLWVHQNW
GLH$XVEXQJGHUHLQHQ$NWLRQVIRUPGLH$XVEXQJGHUDQGHUHQ

5HVVRXUFHQNXOWXUHOO
'LH (UJHEQLVVH GHU ORJLVWLVFKHQ 5HJUHVVLRQ GHU'LHQVWOHLVWXQJV XQG GHU:RKOIDKUWV
WlWLJNHLWHQDXIGLHNXOWXUHOOHQ5HVVRXUFHQQDFKIROJHQGH7DEHOOH]HLJWGHXWOLFKH8QWHU
VFKLHGH ]ZLVFKHQ GLHVHQ EHLGHQ 7lWLJNHLWVIRUPHQ 'LHVH 5HVVRXUFHQJUXSSH KDW GDEHL
HLQHQJU|HUHQ(LQIOXVVDXIGLH:RKOIDKUWVDOVDXIGLH'LHQVWOHLVWXQJVWlWLJNHLWHQ
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHU 'LHQVWOHLVWXQJV XQG GHU :RKOIDKUWVWlWLJNHLWHQ DXI GLH
NXOWXUHOOHQ5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHO HWDO 
XQGDYHUDJHPDUJLQDOHIIHFWV$0(
5HVVRXUFHQ
NXOWXUHOO
'LHQVWOHLVWXQJV
WlWLJNHLWHQ
:RKOIDKUWV
WlWLJNHLWHQ
H[SE $0( H[SE $0(
KRKH%LOGXQJ    
3UHVWLJH6,236    
6R]LDOHU%HUXI    
9HUHLQ(%    
0HQWRU   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
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1  
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


6RZHLVWGLH5HJUHVVLRQGHU'LHQVWOHLVWXQJVWlWLJNHLWHQQXUHLQHQVFKZDFKVLJQLILNDQWHQ
1LYHDXQLHGULJHQ(IIHNWGHV9RUKDQGHQVHLQVHLQHV0HQWRUVDXIGLH:DKUVFKHLQ
OLFKNHLWGHU$XVEXQJHLQHUHEHQVROFKHQYHUZDOWHQGSODQHULVFKHQ'LHQVWOHLVWXQJVWlWLJ
NHLW DXI H[SE  %HIUDJWH GLH HLQHQ 0HQWRU JHQDQQW KDEHQ VLQG JHJHQEHU
GHQMHQLJHQ RKQH HLQHQ 0HQWRU LP 'XUFKVFKQLWW PLW HLQHU XP YLHU 3UR]HQWSXQNWH
K|KHUHQ:DKUVFKHLQOLFKNHLW LP%HUHLFK GHU'LHQVWOHLVWXQJVWlWLJNHLWHQ HQJDJLHUW'LHVH
7DWVDFKH VSLHJHOW VLFK GDQQ HEHQVR LQ HLQHP JHULQJHQ XQG QXU VFKZDFK VLJQLILNDQWHQ
3VHXGR5ZLGHU$XFKGLH$0(:HUWHGHUNXOWXUHOOHQ5HVVRXUFHQOLHJHQQDKHEHLQXOOXQG
]HLJHQVRPLWHLQHQJHULQJHQ(LQIOXVVDXIGLH(UNOlUXQJGHU$XVEXQJVZDKUVFKHLQOLFK
NHLWHLQHU'LHQVWOHLVWXQJVWlWLJNHLW
'LHNXOWXUHOOHQ5HVVRXUFHQKDEHQHLQHQJU|HUHQ(LQIOXVVDXIGLH(UNOlUXQJGHU$XIQDKPH
HLQHU:RKOIDKUWVWlWLJNHLW²ZLHGDVLP9HUJOHLFK]XU5HJUHVVLRQGHU'LHQVWOHLVWXQJVWlWLJ
NHLWHQK|KHUHDXIGHP1LYHDXVLJQLILNDQWH3VHXGR5YRQ]HLJW'DV$XV
EHQHLQHVVR]LDOHQ%HUXIVVRZLHGLH1HQQXQJHLQHV0HQWRUVVLQGGDEHLGLHNXOWXUHOOHQ
5HVVRXUFHQ GLH HLQHQ VLJQLILNDQWSRVLWLYHQ(LQIOXVV DXIGLH$XVEXQJHLQHU:RKOIDKUWV
WlWLJNHLWKDEHQ(LQVR]LDOHU%HUXIHUK|KWGLH:DKUVFKHLQOLFKNHLWHLQHU:RKOIDKUWVWlWLJ
NHLWQDFK]XJHKHQXPGXUFKVFKQLWWOLFKHOI3UR]HQWSXQNWHLP9HUJOHLFK]XGHQ%HIUDJWHQ
GLHNHLQHQVR]LDOHQ%HUXIDXVEHQ0LW%OLFNDXIGLH1HQQXQJHLQHV0HQWRUV]HLJWVLFK
GDVV GLHVH GLH :DKUVFKHLQOLFKNHLW HLQHU 'LHQVWOHLVWXQJVWlWLJNHLW LP 'XUFKVFKQLWW XP
QHXQ3UR]HQWSXQNWHVWHLJHUW

5HVVRXUFHQ]HLWOLFK
'LH ]HLWOLFKHQ 5HVVRXUFHQ KDEHQ LQVJHVDPW JHVHKHQ HLQHQ JU|HUHQ (LQIOXVV DXI GLH
$XVEXQJ YRQ'LHQVWOHLVWXQJV XQG:RKOIDKUWVWlWLJNHLWHQ DOV GLHNXOWXUHOOHQ 5HVVRXUFHQ
(LQ9HUJOHLFK ]XPYRUKHULJHQ.DSLWHO  ]HLJW DXHUGHPGDVVGLH]HLWOLFKHQ5HVVRXUFHQ
GLHIHLQHUH(LQWHLOXQJ LQ'LHQVWOHLVWXQJVXQG:RKOIDKUWVWlWLJNHLWHQEHVVHUHUNOlUHQDOV
GLHHWZDVDOOJHPHLQHUH=XRUGQXQJGHVIUHLZLOOLJHQ(QJDJHPHQWVLQIRUPHOOHV(KUHQDPW
XQGLQIRUPHOOHXQHQWJHOWOLFKH+LOIH6ROLHJWGDV3VHXGR5IUGLHORJLVWLVFKH5HJUHVVLRQ
GHU'LHQVWOHLVWXQJVXQG:RKOIDKUWVWlWLJNHLWHQDXIGLH]HLWOLFKHQ5HVVRXUFHQEHLE]Z
 YJO7DEHOOH  GLH HQWVSUHFKHQGHQ:HUWH IUGLH5HJUHVVLRQ DXIGDV IRUPHOOH
VRZLHLQIRUPHOOH(QJDJHPHQWZHLVHQ:HUWHYRQE]ZDXIYJO7DEHOOH

 +LQ]XNRPPW QRFK GDVV LQ GLHVHP )DOO QXU GLH 5HJUHVVLRQ GHV IRUPHOOHQ (KUHQDPWV HLQ VFKZDFK
VLJQLILNDQWHV3VHXGR5DXIZHLVW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


)UGLH(UNOlUXQJGHU$XVEXQJHLQHU'LHQVWOHLVWXQJVWlWLJNHLWVLQGGLH$UEHLWVVWXQGHQ
SUR:RFKHVRZLHGDV=XVDPPHQOHEHQPLWHLQHP3DUWQHUYRQVLJQLILNDQWHU%HGHXWXQJ
(QWJHJHQ GHU (UZDUWXQJ HUK|KW HLQH K|KHUH Z|FKHQWOLFKH $UEHLWVVWXQGHQ]DKO GLH
:DKUVFKHLQOLFKNHLW LQ HLQHU'LHQVWOHLVWXQJVWlWLJNHLW IUHLZLOOLJ HQJDJLHUW ]X VHLQ'LHVHU
(IIHNW ZDU EHUHLWV EHL GHQ (UJHEQLVVHQ GHU ORJLVWLVFKHQ 5HJUHVVLRQ GHV IRUPHOOHQ
(KUHQDPWVDXIGLH]HLWOLFKHQ5HVVRXUFHQ]XVHKHQ'LHGRUWDQJHIKUWH(UNOlUXQJIUGHQ
SRVLWLYHQ (LQIOXVV GHU Z|FKHQWOLFKHQ $UEHLWVVWXQGHQ]DKO =XVDPPHQKDQJ PLW GHP
3UHVWLJHXQGGHQGDGXUFKJHQHULHUWHQ)lKLJNHLWHQVLHKH.DSLWHOOlVVWVLFKDXFKDXI
GDVKLHUEHWUDFKWHWH(UJHEQLVGHUORJLVWLVFKHQ5HJUHVVLRQGHU'LHQVWOHLVWXQJVWlWLJNHLWHQ
EHUWUDJHQ
$Q GHP XQVWDQGDUGLVLHUWHQ .RHIIL]LHQWHQ H[SE   XQG GHP GD]XJHK|ULJHQ
$0(:HUW YRQ  IU GDV =XVDPPHQOHEHQ PLW HLQHP 3DUWQHU OlVVW VLFK HLQH LP
'XUFKVFKQLWW XP VHFKV 3UR]HQWSXQNWH K|KHUH :DKUVFKHLQOLFKNHLW LQ HLQHU 'LHQVW
OHLVWXQJVWlWLJNHLW IUHLZLOOLJ HQJDJLHUW ]X VHLQ DEOHVHQ 'LHVHV (UJHEQLV XQWHUVWW]W
ZLHGHUXP GLH EHUHLWV DXIJHVWHOOWH 9HUPXWXQJ GHU =XRUGQXQJ GHU 'HWHUPLQDQWH GHV
=XVDPPHQOHEHQVPLWGHP3DUWQHU]XGHQVR]LDOHQ5HVVRXUFHQDQVWHOOHGHU]HLWOLFKHQ
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHU 'LHQVWOHLVWXQJV XQG GHU :RKOIDKUWVWlWLJNHLWHQ DXI GLH
]HLWOLFKHQ 5HVVRXUFHQ ² XQVWDQGDUGLVLHUWH .RHIIL]LHQWHQ QDFK .KQHO HW DO 
XQGDYHUDJHPDUJLQDOHIIHFWV$0(
5HVVRXUFHQ
]HLWOLFK
'LHQVWOHLVWXQJV
WlWLJNHLWHQ
:RKOIDKUWV
WlWLJNHLWHQ
H[SE $0( H[SE $0(
$UEHLWVVWXQGHQ     
3DUWQHU   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
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1  
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
(LQ %OLFN DXI GLH 5HJUHVVLRQ GHU :RKOIDKUWVWlWLJNHLWHQ DXI GLH ]HLWOLFKHQ 5HVVRXUFHQ
UHFKWHQEHLGHQ6SDOWHQGHU7DEHOOH]HLJWGUHLVLJQLILNDQWH(IIHNWH$XFKKLHUJHKW
YRQGHQZ|FKHQWOLFKHQ$UEHLWVVWXQGHQ HLQ VLJQLILNDQWHU(LQIOXVV DXV$OOHUGLQJVZHLVW
GLHVHU LP *HJHQVDW] ]X GHU 5HJUHVVLRQ GHU 'LHQVWOHLVWXQJVWlWLJNHLWHQ LP )DOO GHU
:RKOIDKUWVWlWLJNHLWHQ LQ GLH HUZDUWHWH 5LFKWXQJ 6R VHQNW HLQH K|KHUH Z|FKHQWOLFKH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


$UEHLWVVWXQGHQ]DKO GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHU :RKOIDKUWVWlWLJNHLW
H[SE   :RKOIDKUWVWlWLJNHLWHQ VFKHLQHQ VHOWHQHU SUHVWLJHWUlFKWLJHQ ]HLW
LQWHQVLYHQ %HUXIVWlWLJNHLWHQ ]X lKQHOQ VR GDVV KLHUIU GDQQ DQGHUH )lKLJNHLWHQ
HUIRUGHUOLFK VLQG XQG GLH 5HVVRXUFHQ GLH HLQH ]HLWLQWHQVLYH %HUXIVWlWLJNHLW PLW VLFK
EULQJW QLFKW IU GLH $XVEXQJ GHU:RKOIDKUWVWlWLJNHLW JHQXW]W ZHUGHQ N|QQHQ +LHU
ZLUGGLH(LQVFKUlQNXQJGHU]HLWOLFKHQ5HVVRXUFHQKRKH2SSRUWXQLWlWVNRVWHQQLFKWGXUFK
9RUWHLOHLQGHQDQGHUHQ5HVVRXUFHQJUXSSHQDXIJHZRJHQ$XVGLHVHP*UXQGIKUHQGLH
KRKHQ2SSRUWXQLWlWVNRVWHQGD]XGDVVVHOWHQHUHLQH:RKOIDKUWVWlWLJNHLWDXVJHEWZLUG
(LQHEHQIDOOVQHJDWLYHU(IIHNWJHKWYRP9RUKDQGHQVHLQHLQHV3DUWQHUVDXV(LQ3DUWQHU
VHQNWDOVRGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVLQHLQHU
:RKOIDKUWVWlWLJNHLW 'LHV SDVVW ]X GHU LQ .DSLWHO  DXIJHVWHOOWHQ +\SRWKHVH GHV
QHJDWLYHQ (LQIOXVVHV GHU ]HLWOLFKHQ 5HVVRXUFHQ DXI GLH $XVEXQJ HLQHV IUHLZLOOLJHQ
(QJDJHPHQWV(VLVWDOVRGDYRQDXV]XJHKHQGDVVHLQ3DUWQHU=HLWLQ$QVSUXFKQLPPW
GLH GDQQ ZLHGHUXP IU DQGHUH 7lWLJNHLWHQ IHKOW 'DEHL KDW GLHV LP %HVRQGHUHQ
VFKHLQEDU HLQHQ (LQIOXVV DXI GLH ]HLWLQWHQVLYHUHQ:RKOIDKUWVWlWLJNHLWHQ 'DV $XVEHQ
HLQHU 3IOHJHWlWLJNHLW ZLHGHUXP ]HLJW HLQHQ SRVLWLYHQ VLJQLILNDQWHQ (IIHNW 6R VLQG
%HIUDJWHGLHHLQHYHUZDQGWH3HUVRQSIOHJHQE]ZJHSIOHJWKDEHQ LP'XUFKVFKQLWWPLW
HLQHU XP IQI3UR]HQWSXQNWH K|KHUHQ:DKUVFKHLQOLFKNHLW LQ HLQHU:RKOIDKUWVWlWLJNHLW
IUHLZLOOLJHQJDJLHUW+LHUVSLHOWGLH]HLWOLFKH(LQVFKUlQNXQJGLHYRQGHU$XVEXQJHLQHU
3IOHJHWlWLJNHLW DXVJHKW HLQH XQWHUJHRUGQHWH 5ROOH 9LHOPHKU VLQG HV HKHU GLH VR]LDOHQ
.RQWDNWHGLHDXIJUXQGGHU3IOHJHHLQHUYHUZDQGWHQ3HUVRQDXIJHEDXWZHUGHQN|QQHQ
GLH VLFK SRVLWLY DXI GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHU :RKOIDKUWVWlWLJNHLW
DXVZLUNHQ(UQHXWVHLKLHUDXIGLHHWZDVSUREOHPDWLVFKH(UIDVVXQJGHU3IOHJHWlWLJNHLWHQ
KLQJHZLHVHQ 9LHOOHLFKW JHKW YRQ GHU $XVEXQJ HLQHU 3IOHJHWlWLJNHLW NHLQ QHJDWLYHU
(IIHNW DXV GD GLHVH ]HLWOLFK QLFKW PLW GHU $XVEXQJ GHU :RKOIDKUWVWlWLJNHLW
]XVDPPHQIlOOWXQGVRPLWNHLQH.RQNXUUHQ]]ZLVFKHQGHQEHLGHQ7lWLJNHLWHQPLW%OLFN
DXIGLHEHVFKUlQNWH5HVVRXUFH=HLW]XYHU]HLFKQHQLVW

5HVVRXUFHQVR]LDO
'LH ORJLVWLVFKHQ 5HJUHVVLRQHQ GHU 'LHQVWOHLVWXQJV XQG GHU:RKOIDKUWVWlWLJNHLWHQ DXI
GLH VR]LDOHQ 5HVVRXUFHQ ]HLJHQ HLQLJH VLJQLILNDQWH (IIHNWH YJO 7DEHOOH  'HU JU|WH
SRVLWLYH(IIHNWJHKWGDEHLLQEHLGHQ)lOOHQYRQGHU.LUFKJDQJVKlXILJNHLWDXV,Q%H]XJ
DXIGLH'LHQVWOHLVWXQJVWlWLJNHLWHQ]HLJWGHU$0(:HUWYRQHLQHLP9HUJOHLFK]XP
'XUFKVFKQLWWDOOHU%HIUDJWHQXPVHFKV3UR]HQWSXQNWHK|KHUH:DKUVFKHLQOLFKNHLWHLQHV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


VROFKHQ(QJDJHPHQWVZHQQGLH+lXILJNHLWGHV.LUFKHQEHVXFKVXPHLQH(LQKHLWVWHLJW
'HU HQWVSUHFKHQGH GXUFKVFKQLWWOLFKH PDUJLQDOH (IIHNW IU GLH :RKOIDKUWVWlWLJNHLWHQ
OLHJWPLWHWZDVQLHGULJHU0LWHLQHPKlXILJHQ.LUFKHQEHVXFKJHKWGLH,QWHJUDWLRQLQ
HLQ1HW]ZHUNHLQKHU'LH,QVWLWXWLRQGHU.LUFKHELHWHWHLQH9LHO]DKODQ0|JOLFKNHLWVLFK
LQ GHQ XQWHUVFKLHGOLFKVWHQ %HUHLFKHQ ]X HQJDJLHUHQ 6R NDQQ IUHLZLOOLJHV (QJDJHPHQW
GRUWYRQ'LHQVWOHLVWXQJVELVKLQ]X:RKOIDKUWVWlWLJNHLWHQUHLFKHQ
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHU 'LHQVWOHLVWXQJV XQG GHU :RKOIDKUWVWlWLJNHLWHQ DXI GLH
VR]LDOHQ5HVVRXUFHQ²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDOXQG
DYHUDJHPDUJLQDOHIIHFWV$0(
5HVVRXUFHQ
VR]LDO
'LHQVWOHLVWXQJV
WlWLJNHLWHQ
:RKOIDKUWV
WlWLJNHLWHQ
H[SE $0( H[SE $0(
NDWKROLVFK    
HYDQJHOLVFK    
.LUFKJDQJVKlXILJNHLW 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1  
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
'DV $XVEHQ HLQHU JHVHOOLJHQ )UHL]HLWWlWLJNHLW KDW DXI GLH $XVEXQJ HLQHU
'LHQVWOHLVWXQJVWlWLJNHLW HLQHQ SRVLWLYHQ (IIHNW %HIUDJWH GLH HLQH VROFKH 7lWLJNHLW
DXVEHQ VLQG GXUFKVFKQLWWOLFK PLW HLQHU XP DFKW 3UR]HQWSXQNWH K|KHUHQ :DKU
VFKHLQOLFKNHLW LQHLQHU'LHQVWOHLVWXQJVWlWLJNHLW IUHLZLOOLJHQJDJLHUW$XIGLH:DKUVFKHLQ
OLFKNHLW GHU $XVEXQJ HLQHU :RKOIDKUWVWlWLJNHLW KDW KLQJHJHQ GLH :LFKWLJNHLW YRQ
)UHXQGHQ HLQHQ SRVLWLYHQ (LQIOXVV S 'HU GXUFKVFKQLWWOLFKH PDUJLQDOH (IIHNW
OLHJWGDEHLEHL

(LQVWHOOXQJHQ
'LHQDFKIROJHQGH7DEHOOH]HLJWGLH(UJHEQLVVHGHUORJLVWLVFKHQ5HJUHVVLRQGHUEHLGHQ
LQGLHVHP.DSLWHOEHWUDFKWHWHQ7lWLJNHLWVEHUHLFKHGHVIUHLZLOOLJHQ(QJDJHPHQWVDXIGLH
(LQVWHOOXQJHQ 'DEHL VLQG VRZRKO IU GLH'LHQVWOHLVWXQJV DOV DXFK IU GLH:RKOIDKUWV
WlWLJNHLWHQGLH:LFKWLJNHLWVHLQVFKlW]XQJGHU5HOLJLRQVRZLHGLHVXEMHNWLYH=XRUGQXQJ]X
HLQHU (OLWH YRQ VLJQLILNDQW SRVLWLYHU %HGHXWXQJ 'LH VXEMHNWLYH (LQVFKlW]XQJ GHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(OLWH]XJHK|ULJNHLW ]HLJW VRZRKO LQ %H]XJ DXI GLH 'LHQVWOHLVWXQJV DOV DXFK DXI GLH
:RKOIDKUWVWlWLJNHLWHQHLQHQVLJQLILNDQWHQSRVLWLYHQ(IIHNW'LH:LFKWLJNHLWGHU5HOLJLRQ
JHK|UW HEHQIDOOV LQ EHLGHQ0RGHOOHQ PLW ]X GHQ JU|WHQ (IIHNWHQ 0LW %OLFN DXI GLH
'LHQVWOHLVWXQJVWlWLJNHLWHQ OlVVW VLFK DP ]XJHK|ULJHQ $0(:HUW HLQH 6WHLJHUXQJ GHU
:DKUVFKHLQOLFKNHLW HLQHV VROFKHQ(QJDJHPHQWV XP ]ZHL 3UR]HQWSXQNWHPLW HLQHU XP
HLQH (LQKHLW K|KHUHQ :LFKWLJNHLWVHLQVFKlW]XQJ LP 9HUJOHLFK ]XP 'XUFKVFKQLWW DOOHU
%HIUDJWHQ DEOHVHQ 'HU GXUFKVFKQLWWOLFKH PDUJLQDOH (IIHNW IU GLH :LFKWLJNHLW GHU
5HOLJLRQLP0RGHOOGHU:RKOIDKUWVWlWLJNHLWHQOLHJWPLWGUHL3UR]HQWSXQNWHQHWZDVK|KHU
XQG LVW GDPLW LQ GLHVHP 0RGHOO GLH ZLFKWLJVWH EHWUDFKWHWH (LQVWHOOXQJ 1HEHQ GHU
(OLWH]XJHK|ULJNHLWXQGGHU:LFKWLJNHLWGHU5HOLJLRQEOHLEHQDOOHZHLWHUHQ(LQVWHOOXQJHQ
RKQHVLJQLILNDQWHQ(LQIOXVVDXIGLH(UNOlUXQJGHU$XVEXQJHLQHU:RKOIDKUWVWlWLJNHLW
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHU 'LHQVWOHLVWXQJV XQG GHU :RKOIDKUWVWlWLJNHLWHQ DXI GLH
(LQVWHOOXQJHQ ² XQVWDQGDUGLVLHUWH .RHIIL]LHQWHQ QDFK .KQHO HW DO  XQG
DYHUDJHPDUJLQDOHIIHFWV$0(
(LQVWHOOXQJHQ
'LHQVWOHLVWXQJV
WlWLJNHLWHQ
:RKOIDKUWV
WlWLJNHLWHQ
H[SE $0( H[SE $0(
VXEMHNWLYH(OLWH    
%HGDUIXQDEK/HLVWXQJ    
LQ*HVHOOVFKDIW]XKDXVH      
3ROLWLNLQWHUHVVH     
:DKOWHLOQDKPH     
:LFKWLJNHLW5HOLJLRQ    
0F)DGGHQSVHXGR5  
1  
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
,P0RGHOOGHU'LHQVWOHLVWXQJVWlWLJNHLWHQKLQJHJHQVLQGQRFKGDV3ROLWLNLQWHUHVVHVRZLH
GDV*HIKOGHV=XKDXVHVHLQVLQGHU*HVHOOVFKDIWYRQ%HGHXWXQJS0LWVWHLJHQ
GHP 3ROLWLNLQWHUHVVH HUK|KW VLFK GLH :DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHU 'LHQVW
OHLVWXQJVWlWLJNHLW H[SE  XQG $0( 'DV*HIKO GHV =XKDXVHVHLQV LQ GHU
*HVHOOVFKDIW IKUW HEHQVR ]X HLQHU K|KHUHQ :DKUVFKHLQOLFKNHLW LP %HUHLFK HLQHU
'LHQVWOHLVWXQJVWlWLJNHLWIUHLZLOOLJHQJDJLHUW]XVHLQH[SE XQG$0( 



)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


*HVDPWUHJUHVVLRQ5HVVRXUFHQXQG(LQVWHOOXQJHQ
'LH *HVDPWUHJUHVVLRQ GHU 'LHQVWOHLVWXQJV XQG :RKOIDKUWVWlWLJNHLWHQ DXI DOOH
EHWUDFKWHWHQ 5HVVRXUFHQJUXSSHQ XQG DXI GLH (LQVWHOOXQJHQ ² GDUJHVWHOOW LQ QDFK
IROJHQGHU7DEHOOH²]HLJW]XHUVWHLQPDOGDVVGDVDXVJHZlKOWH0RGHOOGLH$XVEXQJ
HLQHU 'LHQVWOHLVWXQJVWlWLJNHLW HWZDV EHVVHU HUNOlUW DOV GLH HLQHU :RKOIDKUWVWlWLJNHLW
3VHXGR5 YV3VHXGR5 
,P*HVDPWPRGHOO KDEHQ GLH DXVJHZlKOWHQ ,QGLNDWRUHQ GHU NXOWXUHOOHQ 5HVVRXUFHQ ZLGHU
(UZDUWHQ NHLQHQ(LQIOXVV DXI GLH$XVEXQJ HLQHU'LHQVWOHLVWXQJVWlWLJNHLW ,P%HUHLFK
GHU:RKOIDKUWVWlWLJNHLWHQZHLVHQHEHQVRZLH LQGHUYRUKHULJHQ(LQ]HOEHWUDFKWXQJYJO
7DEHOOHGDV$XVEHQHLQHVVR]LDOHQ%HUXIVVRZLHGDV9RUKDQGHQVHLQHLQHV0HQWRUV
GHQHUZDUWHWHQSRVLWLYHQ(IIHNWDXI
%HLGHQ]HLWOLFKHQ5HVVRXUFHQEOHLEWGHUSRVLWLYH(LQIOXVVGHV=XVDPPHQOHEHQVPLWHLQHP
3DUWQHU DXFK LP *HVDPWPRGHOO GHU 'LHQVWOHLVWXQJVWlWLJNHLWHQ EHVWHKHQ 6R VLQG
%HIUDJWH GLH PLW LKUHP 3DUWQHU ]XVDPPHQOHEHQ PLW HLQHU LP 'XUFKVFKQLWW XP DFKW
3UR]HQWSXQNWH K|KHUHQ :DKUVFKHLQOLFKNHLW LQ HLQHU 'LHQVWOHLVWXQJVWlWLJNHLW IUHLZLOOLJ
HQJDJLHUW,P%HUHLFKGHU:RKOIDKUWVWlWLJNHLWHQ]HLJWVLFK LQGLHVHP)DOOHLQHQWJHJHQ
JHVHW]WHU (IIHNW +LHU VHQNW GDV =XVDPPHQOHEHQ PLW HLQHP 3DUWQHU GLH
:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHUVROFKHQ7lWLJNHLW$0( (LQH(UNOlUXQJ
IU GDV XQWHUVFKLHGOLFKH 9RU]HLFKHQ GHV =XVDPPHQOHEHQV PLW HLQHP 3DUWQHU LQ GHQ
EHLGHQ EHWUDFKWHWHQ5HJUHVVLRQHQ OLHJW ZRP|JOLFK LQ GHQ XQWHUVFKLHGOLFKHQ=XJDQJV
ZHJHQ]XGHQ'LHQVWOHLVWXQJVXQGGHQ:RKOIDKUWVWlWLJNHLWHQ6RVLQG'LHQVWOHLVWXQJV
WlWLJNHLWHQ LP YHUZDOWHQGSODQHULVFKHQ %HUHLFK DQJHVLHGHOW XQG GDV HQWVSUHFKHQGH
IUHLZLOOLJH(QJDJHPHQWZLUGKlXILJYRQ3HUVRQHQLQEHVWLPPWHQEHUXIOLFKHQ3RVLWLRQHQ
EHVHW]W GLH EHUHLWV LQ GLHVHQ IU GLH IUHLZLOOLJH 7lWLJNHLW ZLFKWLJH )lKLJNHLWHQ HUODQJW
KDEHQ 'LHVH EHUXIOLFKHQ 3RVLWLRQHQ ZLHGHUXP HUIRUGHUQ RIW HLQHQ KRKHQ ]HLWOLFKHQ
(LQVDW]LQGHQGLH$XVEXQJGHVIUHLZLOOLJHQ(QJDJHPHQWVLQYLHOHQ)lOOHQLQWHJULHUWLVW
'DV =XVDPPHQOHEHQ PLW HLQHP 3DUWQHU ZLUNW LQ GLHVHP )DOO XQWHUVWW]HQG DXI GLH
$XVEXQJ HLQHU VROFKHQ SUHVWLJHWUlFKWLJHQ IUHLZLOOLJHQ 7lWLJNHLW GD GHU 3DUWQHU ]XP
HLQHQYRQGHP3UHVWLJHSURILWLHUHQNDQQXQG]XPDQGHUHQHKHUEHUHLWLVWGHPIUHLZLOOLJ
7lWLJHQ HLQLJH ]HLWLQWHQVLYH 7lWLJNHLWHQ ZLH HWZD GLH +DXVDUEHLW DE]XQHKPHQ :RKO
IDKUWVWlWLJNHLWHQKLQJHJHQVLQGHKHULPVR]LDOHQ%HUHLFKDQJHVLHGHOWRIWPDOVZHQLJHULQ
GHUgIIHQWOLFKNHLWVLFKWEDUXQGGHVKDOEPLWZHQLJHU3UHVWLJHYHUEXQGHQ'DUEHUKLQDXV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


HUIRUGHUQVLHEHLLKUHU$XVEXQJHLQHQJU|HUHQ=HLWDXIZDQGVLHKHDXFK.DSLWHO
XQGN|QQHQ VHOWHQHUQHEHQEHL DOVRZlKUHQGGHU$UEHLWV]HLW DXVJHEWZHUGHQ VRGDVV
KLHUHLQ3DUWQHUGHUHEHQIDOOV=HLWXQG$XIPHUNVDPNHLWYHUODQJWKLQGHUOLFK LVW'LHVH
$UJXPHQWDWLRQZLUG LP0RGHOOGHU:RKOIDKUWVWlWLJNHLWHQYRQGHPHEHQIDOOVQHJDWLYHQ
VLJQLILNDQWHQ(LQIOXVVGHUZ|FKHQWOLFKHQ$UEHLWVVWXQGHQ]DKOXQWHUVWW]W H[SE 
XQG$0( ,P9HUJOHLFK]XP'XUFKVFKQLWWDOOHU%HIUDJWHQVHQNWHLQHXPHLQH
6WXQGHK|KHUH$UEHLWVVWXQGHQDQ]DKOGLH:DKUVFKHLQOLFKNHLWGHU$XIQDKPHHLQHU:RKO
IDKUWVWlWLJNHLW XP ]ZHL 3UR]HQWSXQNWH 'HU (LQIOXVV GHU YRQ GHU $XVEXQJ HLQHU
3IOHJHWlWLJNHLW DXVJHKW YHUOLHUW LP *HVDPWPRGHOO GHU :RKOIDKUWVWlWLJNHLWHQ VHLQHQ
SRVLWLYHQ VLJQLILNDQWHQ (IIHNW (EHQVR YHUVFKZLQGHW LP 0RGHOO GHU 'LHQVWOHLVWXQJV
WlWLJNHLWHQ GHU SRVLWLYH (LQIOXVV GHU Z|FKHQWOLFKHQ $UEHLWVVWXQGHQ]DKO XQWHU +LQ]X
QDKPHDOOHU5HVVRXUFHQJUXSSHXQG(LQVWHOOXQJHQ
'LHVR]LDOHQ5HVVRXUFHQVLQGQXULQ%H]XJDXIGLH'LHQVWOHLVWXQJVWlWLJNHLWHQYRQ5HOHYDQ]
'LH$XVEXQJHLQHU:RKOIDKUWVWlWLJNHLWZLUGXQWHU.RQWUROOHGHU(LQVWHOOXQJHQXQGGHU
DQGHUHQ5HVVRXUFHQJUXSSHQLQNHLQHU:HLVHYRQGHQDXVJHZlKOWHQ'HWHUPLQDQWHQGHU
VR]LDOHQ5HVVRXUFHQEHHLQIOXVVW,P0RGHOOGHU'LHQVWOHLVWXQJVWlWLJNHLWHQZHLVWZHLWHU
KLQ GLH.LUFKJDQJVKlXILJNHLW GHQ JU|WHQ(IIHNW DXI (LQ XP HLQH(LQKHLW KlXILJHUHU
.LUFKHQEHVXFK HUK|KW GLH :DKUVFKHLQOLFKNHLW LQ HLQHU VROFKHQ 7lWLJNHLW IUHLZLOOLJ
HQJDJLHUW ]X VHLQ XP VHFKV 3UR]HQWSXQNWH LP 9HUJOHLFK ]XU GXUFKVFKQLWWOLFKHQ
.LUFKJDQJVKlXILJNHLW DOOHU %HIUDJWHQ GHV .|OQHU *\PQDVLDVWHQSDQHOV +LHU ZLUG GLH
+\SRWKHVH EHVWlWLJW GDVV LQVEHVRQGHUH GLH .LUFKHQ HLQH 9LHO]DKO DQ 0|JOLFKNHLWHQ
ELHWHQ VLFK LQQHUKDOE GLHVHU LQ HLQHU YHUZDOWHQGSODQHULVFKHQ7lWLJNHLW ]X EHWlWLJHQ ²
ZLHHWZDVDOV3IDUUJHPHLQGHUDWVPLWJOLHGRGHU.LUFKHQYRUVWDQG
(LQ QHX KLQ]XJHNRPPHQHU VLJQLILNDQWHU(IIHNW EH]LHKW VLFK DXI GDV:RKQHQ LQ HLQHU
*URVWDGW6RVLQG%HIUDJWHGLHLQHLQHU*URVWDGWZRKQHQ²JHJHQEHUGHQMHQLJHQDXV
HLQHU 0LWWHO E]Z .OHLQVWDGW ² GXUFKVFKQLWWOLFK PLW HLQHU XP IQI 3UR]HQWSXQNWH
JHULQJHUHQ:DKUVFKHLQOLFKNHLWIUHLZLOOLJ LQHLQHU'LHQVWOHLVWXQJVWlWLJNHLWHQJDJLHUW+LHU
VFKHLQWVLFKGDVJU|HUH$QJHERWDQ0|JOLFKNHLWHQ]XHLQHPIUHLZLOOLJHQ(QJDJHPHQW
LQHLQHU*URVWDGWQLFKWLQHLQHUK|KHUHQ(QJDJHPHQWTXRWHQLHGHU]XVFKODJHQVRQGHUQ
YLHOPHKU ]X YHUlQGHUWHQ 2SSRUWXQLWlWVVWUXNWXUHQ ]X IKUHQ (V JLEW HLQIDFK PHKU
0|JOLFKNHLWHQVHLQH)UHL]HLW]XJHVWDOWHQZDV]XHLQHUJHULQJHUHQ:DKUVFKHLQOLFKNHLWIU

,QGHQGHVNULSWLYHQ$QDO\VHQLQ.DSLWHONRQQWHEHUHLWVJH]HLJWZHUGHQGDVV:RKOIDKUWVWlWLJNHLWHQ
LP .|OQHU *\PQDVLDVWHQSDQHO PLW HLQHU JU|HUHQ ]HLWOLFKHQ ,QWHQVLWlW DXVJHEW ZHUGHQ DOV GLH
'LHQVWOHLVWXQJVWlWLJNHLWHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GLH:DKO HLQHV IUHLZLOOLJHQ(QJDJHPHQWV SHU VH IKUW 6R NDQQPLW GHQ YRUOLHJHQGHQ
(UJHEQLVVHQ GLH 7KHVH JHVWW]W ZHUGHQ GDVV 3HUVRQHQ LQ NOHLQHUHQ 6WlGWHQ HKHU ]X
HLQHP(QJDJHPHQWDXIJHIRUGHUWZHUGHQE]ZVFKQHOOHUPLWGLHVHPLQ.RQWDNWNRPPHQ
XQGVLFKVRPLWGDQQDXFKHKHUVHOEHUIUHLZLOOLJHQJDJLHUHQ
7DEHOOH /RJLVWLVFKH 5HJUHVVLRQ GHU 'LHQVWOHLVWXQJV XQG :RKOIDKUWVWlWLJNHLWHQ DXI GLH
5HVVRXUFHQ XQG(LQVWHOOXQJHQ² XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQ QDFK.KQHO HW DO
XQGDYHUDJHPDUJLQDOHIIHFWV$0(

*HVDPWUHJUHVVLRQ
'LHQVWOHLVWXQJV
WlWLJNHLWHQ
:RKOIDKUWV
WlWLJNHLWHQ
H[SE $0( H[SE  $0(
.XOWXUHOOH
5HVVRXUFHQ
KRKH%LOGXQJ     
3UHVWLJH6,236      
6R]LDOHU%HUXI      
9HUHLQ(%     
0HQWRU      
=HLWOLFKH
5HVVRXUFHQ
$UEHLWVVWXQGHQ     
3DUWQHU     
.LQGLP++     
:LFKWLJNHLW)UHL]HLW     
3IOHJH      
6R]LDOH
5HVVRXUFHQ
NDWKROLVFK     
HYDQJHOLVFK    
.LUFKJDQJVKlXILJNHLW      
*URVWDGW    
:RKQRUWGDXHU    
:LFKWLJNHLW)UHXQGH     
JHVHOOLJH7lWLJNHLW     
(LQVWHOOXQJHQ
VXEMHNWLYH(OLWH      
%HGDUIXQDEK/HLVWXQJ      
LQ*HVHOOVFKDIW]XKDXVH      
3ROLWLNLQWHUHVVH      
:DKOWHLOQDKPH      
:LFKWLJNHLW5HOLJLRQ     
.RQWUROO
YDULDEOHQ
PlQQOLFK    
*HVXQGKHLW    
,67 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 0F)DGGHQSVHXGR5  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 1  
S S S S GDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQ LVW
QHJDWLY
(LQ%OLFNDXIGLH(LQVWHOOXQJHQ LP*HVDPWPRGHOO]HLJWIUGLH'LHQVWOHLVWXQJVWlWLJNHLWHQ
HLQLJH bQGHUXQJHQ LP 9HUJOHLFK ]XU (LQ]HOUHJUHVVLRQ ² HLQ]LJ GDV ,QWHUHVVH DQ GHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


3ROLWLN XQGGLH VXEMHNWLYH(OLWH]XJHK|ULJNHLW EHKDOWHQXQWHU.RQWUROOH GHU5HVVRXUFHQ
VHLQHVLJQLILNDQWHQ(IIHNWH'LH:DKUVFKHLQOLFKNHLWHLQH'LHQVWOHLVWXQJVWlWLJNHLWDXV]X
EHQHUK|KWVLFKGDEHLXPGUHL3UR]HQWSXQNWHZHQQHLQ%HIUDJWHUHLQXPHLQH(LQKHLW
K|KHUHV 3ROLWLNLQWHUHVVH DQJHJHEHQ KDW DOV GHU 'XUFKVFKQLWW DOOHU %HIUDJWHQ 'LH
5HOHYDQ] GHV 3ROLWLNLQWHUHVVHV IU GLH (UNOlUXQJ GHU $XVEXQJ HLQHU'LHQVWOHLVWXQJV
WlWLJNHLWYHUZXQGHUWQLFKWZHQQPDQVLFKLQV*HGlFKWQLVUXIWGDVVGLH3ROLWLN²JHUDGH
DXINRPPXQDOHU(EHQH²HLQH9LHO]DKODQYHUZDOWHQGSODQHULVFKHQ$XIJDEHQZLHHWZD
GLH$XVEXQJ HLQHU 6WDGWUDWVSRVLWLRQ EHUHLWKlOW ,P0RGHOO GHU:RKOIDKUWVWlWLJNHLWHQ
EOHLEHQ GLH EHLGHQ EHUHLWV LQ GHU (LQ]HOUHJUHVVLRQ YJO 7DEHOOH  LGHQWLIL]LHUWHQ
VLJQLILNDQWHQ(IIHNWHEHVWHKHQ'LH:LFKWLJNHLWGHU5HOLJLRQLVWEHLGHU$XVEXQJHLQHU
:RKOIDKUWVWlWLJNHLW YRQ JU|HUHU %HGHXWXQJ DOV GLH .LUFKJDQJVKlXILJNHLW ]XU
(ULQQHUXQJ GHU LQ GHU (LQ]HOUHJUHVVLRQ VLJQLILNDQWH (IIHNW GLHVHU YHUVFKZLQGHW LP
*HVDPWPRGHOO ,P0RGHOOGHU'LHQVWOHLVWXQJVWlWLJNHLWHQKLQJHJHQ LVWGLH.LUFKJDQJV
KlXILJNHLWYRQ5HOHYDQ]XQGGLH:LFKWLJNHLWGHU5HOLJLRQVSLHOWKLHU LP*HVDPWPRGHOO
NHLQH5ROOHPHKU'LHVHV(UJHEQLV VSLHJHOWZLGHUGDVVYHUZDOWHQGSODQHULVFKH'LHQVW
OHLVWXQJHQ YRUZLHJHQG LP IRUPHOOHQ (QJDJHPHQW ]X ILQGHQ VLQG XQG GLH .LUFKH PLW
LKUHQDQJHVFKORVVHQHQ9HUHLQHQHLQH9LHO]DKODQ0|JOLFKNHLWHQIUHLQVROFKHV(QJDJH
PHQW ELHWHW'DUEHU KLQDXV VLQG YLHOH GLHVHU7lWLJNHLWHQ VRJHQDQQWH:DKOlPWHU'HU
KlXILJH .LUFKHQEHVXFK IKUW ]X JU|HUHQ 1HW]ZHUNHQ XQG GDPLW ]X HLQHP K|KHUHQ
%HNDQQWKHLWVJUDGZDVZLHGHUXPGLH:DKUVFKHLQOLFKNHLWHUK|KWIUHLQHQWVSUHFKHQGHV
$PWYRUJHVFKODJHQXQG LP(QGHIIHNW LQ VHOELJHVJHZlKOW ]XZHUGHQ:RKOIDKUWVWlWLJ
NHLWHQKLQJHJHQN|QQHQRKQHHLQH$QELQGXQJDQHLQHQ9HUHLQRGHUHLQH2UJDQLVDWLRQ
DXVJHEWZHUGHQZHVZHJHQGRUWGLH,QVWLWXWLRQGHU.LUFKHDQVLFKQXUHLQHYRQYLHOHQ
2SWLRQHQ LVW VLFK LQ GLHVHP%HUHLFK ]X HQJDJLHUHQ'DUEHU KLQDXV VLQG:RKOIDKUWV
WlWLJNHLWHQ LP VR]LDOHQ %HUHLFK DQJHVLHGHOW +LHU LVW GDV ,QWHUHVVH XQG GLH +LOIH IU
VHLQHQ1lFKVWHQVRZLHHVGLHUHOLJL|VH/HKUHYHUPLWWHOWYRQ%HGHXWXQJVLHKH.DSLWHO

1HEHQGHQ5HVVRXUFHQJUXSSHQXQGGHQ(LQVWHOOXQJHQZXUGHQ LP*HVDPWPRGHOOKLHU
HEHQIDOOVGUHL LQGLYLGXHOOHQ*UXQGUHVVRXUFHQ DXIJHQRPPHQ9RQGLHVHQKDW LP0RGHOOGHU
'LHQVWOHLVWXQJVWlWLJNHLWHQHLQ]LJGHU,QWHOOLJHQ]ZHUW,67QDFK$PWKDXHUXQGLP0RGHOO
GHU:RKOIDKUWVWlWLJNHLWHQGDV*HVFKOHFKWHLQHQSRVLWLYVLJQLILNDQWHQ(LQIOXVV'HU(LQ
IOXVV GHV ,QWHOOLJHQ]ZHUWHV OLHJW QDKH EHL QXOO H[SE  XQG$0(  XQG LVW
GDKHUHKHUJHULQJ(LQLP9HUJOHLFK]XP'XUFKVFKQLWWDOOHU%HIUDJWHQXPHLQH(LQKHLW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


K|KHUHU ,QWHOOLJHQ]ZHUW HUK|KW GLH :DKUVFKHLQOLFKNHLW HLQH 'LHQVWOHLVWXQJVWlWLJNHLW
DXV]XEHQXP3UR]HQWSXQNWH
,QVJHVDPW NDQQ GLH (LQWHLOXQJ QDFK GHU $NWLRQVIRUP LQ YHUZDOWHQGSODQHULVFKH
'LHQVWOHLVWXQJV XQG VR]LDO DXVJHULFKWHWH:RKOIDKUWVWlWLJNHLWHQ QLFKW EHVVHU GXUFK GDV
DXVJHZlKOWH0RGHOOEHVWHKHQGDXV5HVVRXUFHQXQG(LQVWHOOXQJHQHUNOlUWZHUGHQDOVGLH
LP YRUKHUJHKHQGH .DSLWHO JHPDFKWH 8QWHUVFKHLGXQJ QDFK GHU 2UJDQLVDWLRQVIRUP LQ
IRUPHOOHVXQGLQIRUPHOOHV(QJDJHPHQW(VNDQQDOV(UJHEQLVIHVWJHKDOWHQZHUGHQGDVV
GDV ]XJUXQGH OLHJHQGH0RGHOO GLH K|FKVWH (UNOlUXQJVNUDIW IU GLH 8QWHUVXFKXQJ GHU
:DKUVFKHLQOLFKNHLW GHU $XVEXQJ HLQHV IRUPHOOHQ (KUHQDPWV KDW 3VHXGR5 
YJO7DEHOOH

 (QJDJHPHQWIRUPHQ]HLWOLFKH,QWHQVLWlW
6LQGGLHDXVJHZlKOWHQ5HVVRXUFHQJUXSSHQXQG(LQVWHOOXQJHQDXFKIUGLH(UNOlUXQJGHU
IU GDV IUHLZLOOLJH (QJDJHPHQW DXIJHZHQGHWHQ =HLW YRQ %HGHXWXQJ"'LHVH )UDJH VROO
QXQLPOHW]WHQ7HLOGHUPXOWLYDULDWHQ$QDO\VHQLQGLHVHP.DSLWHOQDFKJHJDQJHQZHUGHQ
'LH$QDO\VHQZHUGHQGDEHLIUGDVIUHLZLOOLJH(QJDJHPHQWLQVJHVDPWGXUFKJHIKUW'LH
]HLWOLFKH ,QWHQVLWlW ZLUGPLW +LOIH HLQHU QHJDWLYELQRPLDO 5HJUHVVLRQPRGHOOLHUW VLHKH
.DSLWHO  +LHUEHL ZHUGHQ QXU GLH %HIUDJWHQ EHWUDFKWHW GLH HLQ IUHLZLOOLJHV
(QJDJHPHQWDXVEHQ'LH7HLOVWLFKSUREHGHUIROJHQGHQ$QDO\VHQVLQGDOVRLPPHUGLH
%HIUDJWHQGLHHLQIUHLZLOOLJHV(QJDJHPHQWDQJHJHEHQKDEHQ
'LH(UJHEQLVVHGHUQHJDWLYELQRPLDO5HJUHVVLRQ VLQG LQGHUQDFKIROJHQGHQ7DEHOOH
GDUJHVWHOOW'LH.RHIIL]LHQWHQVLQG LQH[SRQLHUWHU)RUPDOV VRJHQDQQWHÅLQFLGHQFHUDWH
UDWLRV´,55DXIJHIKUWXPGLH,QWHUSUHWDWLRQGLHVHU]XHUOHLFKWHUQ'LH,55N|QQHQVR
XPJHZDQGHOW ZHUGHQ GDVVPDQPLW LKQHQ HLQH SUR]HQWXDOH 9HUlQGHUXQJ DXVGUFNHQ
NDQQ'DIUZLUGGLHIROJHQGH)RUPHOEHQ|WLJWHE6FKRIHU
'HQDOOJHPHLQDXIJHVWHOOWHQ+\SRWKHVHQDXV.DSLWHOIROJHQGLVWGDYRQDXV]XJHKHQ
GDVVGLHDXVJHZlKOWHQ9DULDEOHQ]HLWOLFKHQ5HVVRXUFHQHLQHQQHJDWLYHQ(LQIOXVVDXIGLHIU
HLQ IUHLZLOOLJHV (QJDJHPHQW DXIJHZHQGHWH 6WXQGHQ]DKO KDEHQ GHQQ VLH VWHKHQ PLW
GLHVHP LQ.RQNXUUHQ] XPGLH NQDSSH EHVFKUlQNWH=HLW0LW%OLFN DXI GDV IUHLZLOOLJH
(QJDJHPHQW LQVJHVDPW ]HLJW VLFK HLQ QHJDWLYHU XQG VLJQLILNDQWHU (IIHNW GHU ]HLWOLFKHQ

%HIUDJWHEHQHLQIUHLZLOOLJHV(QJDJHPHQWLQVJHVDPW²DOVRHQWZHGHUHLQHIRUPHOOHV(KUHQDPWRGHU
HLQHLQIRUPHOOHXQHQWJHOWOLFKH+LOIH²DXV'LHVH=DKOUHGX]LHUWVLFKEHLGHU1HJDWLY%LQRPLDO5HJUHVVLRQ
DXIJUXQGIHKOHQGHU:HUWHEHLHLQ]HOQHQXQDEKlQJLJHQ9DULDEOHQQRFKPDODXI
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5HVVRXUFHQ DXI GLH ]HLWOLFKH ,QWHQVLWlW GHV DXVJHEWHQ (QJDJHPHQWV 6R JHKW HLQH
6WHLJHUXQJGHUZ|FKHQWOLFKHQ$UEHLWVVWXQGHQ]DKOXPHLQH(LQKHLWPLWHLQHP6LQNHQGHU
]HLWOLFKHQ,QWHQVLWlWGHVIUHLZLOOLJHQ(QJDJHPHQWVXP>@HLQKHU²XQWHU
.RQVWDQWKDOWXQJGHUDQGHUHQLP0RGHOOHQWKDOWHQHQXQDEKlQJLJHQ9DULDEOHQ
,P%HUHLFKGHUVR]LDOHQ5HVVRXUFHQZHLVWGDV0RGHOOGUHLVLJQLILNDQWH(IIHNWHDXI6RVWHLJW
GLH ]HLWOLFKH ,QWHQVLWlW HLQHV IUHLZLOOLJHQ (QJDJHPHQWV YRQ %HIUDJWHQ GLH GHU
HYDQJHOLVFKHQ.RQIHVVLRQDQJHK|UHQXPLP9HUJOHLFK]XU]HLWOLFKHQ,QWHQVLWlWGHV
IUHLZLOOLJHQ(QJDJHPHQWVGHUMHQLJHQIUHLZLOOLJHQJDJLHUWHQ%HIUDJWHQGLHHLQHUDQGHUHQ
RGHUJDUNHLQHU.RQIHVVLRQDQJHK|UHQ'LHVHU(LQIOXVVNDQQP|JOLFKHUZHLVHDXIGHQLQ
.DSLWHO  EHUHLWV DQJHIKUWHQ XQG XQWHU GHP 6WLFKZRUW ÅLQGLYLGXDOLVWLVFKHU
3URWHVWDQWLVPXV´ VXEVXPLHUWHQ :LUN]XVDPPHQKDQJ ]XUFNJHIKUW ZHUGHQ 7UDXQ
POOHUI0LWGLHVHPJHKWGLH$QQDKPHHLQKHUGDVV3URWHVWDQWHQEHUJU|HUH
1HW]ZHUNHPLW)UHXQGHQXQG%HNDQQWHQYHUIJHQ/HQVNLII'DGXUFKVWHLJW
GLH :DKUVFKHLQOLFKNHLW EHUHLWV HQJDJLHUWH 3HUVRQHQ LP 1HW]ZHUN ]X KDEHQ XQG VLFK
HEHQIDOOVVHOEVWIUHLZLOOLJ]XHQJDJLHUHQ'DVIUHLZLOOLJH(QJDJHPHQWNDQQGDEHLDXFKDOV
0|JOLFKNHLW GLHQHQ LQ.RQWDNWPLW VHLQHQ )UHXQGHQ XQG %HNDQQWHQ ]X EOHLEHQ'LH
3IOHJH YRQ .RQWDNWHQ XQG GDV IUHLZLOOLJH (QJDJHPHQW JHKHQ VRPLW HLQKHU XQG GLH
EHLGHQ 7lWLJNHLWHQ EHHLQIOXVVHQ QLFKW HLQ]HOQ GLH NQDSSH 5HVVRXUFH =HLW ZHVZHJHQ
ZLHGHUXP PHKU =HLW LQ GDV IUHLZLOOLJH (QJDJHPHQW LQYHVWLHUW ZHUGHQ NDQQ (EHQVR
HUK|KWGLH.LUFKJDQJVKlXILJNHLWGLH]HLWOLFKH,QWHQVLWlWHLQHVIUHLZLOOLJHQ(QJDJHPHQWV
'LH DQGHUH 5HVVRXUFH GLH HLQHQ VLJQLILNDQWHQ (IIHNW ]HLJW LVW GLH (LQVFKlW]XQJ GHU
:LFKWLJNHLW YRQ )UHXQGHQ ,55  %HIUDJWH GLH LKUH )UHXQGH DOV ZLFKWLJ
HLQVFKlW]HQ LQYHVWLHUHQ PHKU =HLW LQ LKU IUHLZLOOLJHV (QJDJHPHQW DOV IUHLZLOOLJ
HQJDJLHUWH3HUVRQHQGLHLKUH)UHXQGHDOVQLFKWVRZLFKWLJHLQVWXIHQ:HQQHLQHPVHLQH
)UHXQGH ZLFKWLJ VLQG XQG GLHVH VLFK HEHQIDOOV IUHLZLOOLJ HQJDJLHUHQ LQYHVWLHUW PDQ
YLHOOHLFKWPHKU=HLW LQGDV IUHLZLOOLJH(QJDJHPHQWXPGRUW=HLWPLW VHLQHQ)UHXQGHQ
YHUEULQJHQ]XN|QQHQ
0LW %OLFN DXI GLH (LQVWHOOXQJHQ HUK|KHQ GLH VXEMHNWLYH (OLWH]XJHK|ULJNHLW VRZLH GDV
,QWHUHVVHDQGHU3ROLWLNGLH]HLWOLFKH,QWHQVLWlWPLWGHUGHU MHZHLOLJH%HIUDJWH IUHLZLOOLJ
HQJDJLHUW LVW ,55HOLWH  XQG ,55SROLWLN 'LH:LFKWLJNHLWVHLQVFKlW]XQJ GHU5HOL
JLRQ VHQNW GLH 6WXQGHQDQ]DKO GLH IU GDV MHZHLOLJH (QJDJHPHQW DXIJHZHQGHW ZLUG
,55UHOLJLRQ  'LHVHV (UJHEQLV YHUZXQGHUW VWHKW HV GRFK LP .RQWUDVW ]X GHQ
(UJHEQLVVHQ GHU ORJLVWLVFKHQ5HJUHVVLRQHQ LQ GHQ YRUKHUJHKHQGHQ.DSLWHOQ LQ GHQHQ
GHXWOLFK GHU SRVLWLYH (LQIOXVV GHU :LFKWLJNHLW GHU 5HOLJLRQ DXI GLH $XVEXQJV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


ZDKUVFKHLQOLFKNHLW HLQHV IUHLZLOOLJHQ (QJDJHPHQWV ]X HUNHQQHQZDU $OOHUGLQJV VHL DQ
GLHVHU6WHOOHQRFKNXU]GLHQXUVFKZDFKDXVJHSUlJWH6LJQLILNDQ]GLHVHV(IIHNWHVHUZlKQW
S
7DEHOOH 1HJDWLY%LQRPLDO 5HJUHVVLRQ GHU ]HLWOLFKHQ ,QWHQVLWlW GHV IUHLZLOOLJHQ (QJDJHPHQWV
LQVJHVDPWDXIGLH5HVVRXUFHQXQG(LQVWHOOXQJHQ²LQFLGHQFHUDWHUDWLRV,55
 +LOI(KU
.XOWXUHOOH
5HVVRXUFHQ
+RKH%LOGXQJ 
3UHVWLJH6,236 
6R]LDOHU%HUXI 
9HUHLQ(% 
0HQWRU 
=HLWOLFKH
5HVVRXUFHQ
$UEHLWVVWXQGHQ 
3DUWQHU 
.LQGLP++ 
:LFKWLJNHLW)UHL]HLW 
3IOHJH 
6R]LDOH
5HVVRXUFHQ
NDWKROLVFK 
HYDQJHOLVFK 
.LUFKJDQJVKlXILJNHLW 
*URVWDGW 
:RKQRUWGDXHU 
:LFKWLJNHLW)UHXQGH 
JHVHOOLJH7lWLJNHLW 
(LQVWHOOXQJHQ
VXEMHNWLYH(OLWH 
%HGDUIXQDEKY/HLVWXQJ 
LQ*HVHOOVFKDIW]XKDXVH 
3ROLWLNLQWHUHVVH 
:DKOWHLOQDKPH 
:LFKWLJNHLW5HOLJLRQ 
,QGLYLGXHOOH
*UXQGUHVVRXUFHQ
PlQQOLFK 
*HVXQGKHLW 
,67 
 $OSKD 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S
'LHLQGLYLGXHOOHQ*UXQGUHVVRXUFHQZHLVHQLQ%H]XJDXIGLH]HLWOLFKH,QWHQVLWlWDOOHGUHL
HLQHQVLJQLILNDQWHQ(IIHNWDXI0lQQHUVLQGLP*HJHQVDW]]X)UDXHQPLWHLQHUJU|HUHQ
]HLWOLFKHQ,QWHQVLWlWIUHLZLOOLJHQJDJLHUW,55 (LQHP|JOLFKH(UNOlUXQJIUGLHVHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


%HIXQG LVW LQ GHU LPPHU QRFK YRUKDQGHQHQ $UEHLWVWHLOXQJ ]ZLVFKHQ 0lQQHUQ XQG
)UDXHQ]XVXFKHQXQG]XILQGHQ)UDXHQVLQGHKHULP%HUHLFKGHV+DXVHVHQJDJLHUWXQG
0lQQHU WUHWHQ QDFK DXHQ KLQ LQ GHU gIIHQWOLFKNHLW LQ (UVFKHLQXQJ 6R VLQG )UDXHQ
KlXILJHUPLWHLQHUK|KHUHQ]HLWOLFKHQ,QWHQVLWlWLQGLH+DXVDUEHLWXQGGLH(U]LHKXQJYRQ
.LQGHUQHLQJHEXQGHQZDVGDGXUFK]XU(LQVFKUlQNXQJLKUHU5HVVRXUFH=HLWIUDQGHUH
7lWLJNHLWHQ IKUW XQG VLFK GDGXUFK LQ HLQHU JHULQJHUHQ ]HLWOLFKHQ ,QWHQVLWlW GHV
IUHLZLOOLJHQ(QJDJHPHQWV QLHGHUVFKOlJW'HU QHJDWLYH VLJQLILNDQWH (IIHNW GHU YRQ GHU
*HVXQGKHLW DXVJHKW VFKHLQW DXI GHQ HUVWHQ %OLFN ]XQlFKVW HLQPDO YHUZXQGHUOLFK EH
GHXWHWHUGRFKGDVV%HIUDJWHPLWHLQHPEHVVHUHQ VXEMHNWLYHQ*HVXQGKHLWV]XVWDQGPLW
HLQHU JHULQJHUHQ ]HLWOLFKHQ ,QWHQVLWlW IUHLZLOOLJ HQJDJLHUW VLQG ,55  0LW HLQHP
JXWHQ*HVXQGKHLWV]XVWDQG VWHKHQ HLQHP HLQH9LHO]DKO YRQ0|JOLFKNHLWHQ RIIHQ VHLQH
=HLW ]X YHUEULQJHQ ²PLW )UHXQGHQ EHLP 6SRUW LP7KHDWHU.LQR VR GDVV KLHU YLHOH
$NWLYLWlWHQLQ.RQNXUUHQ]]XHLQHPIUHLZLOOLJHQ(QJDJHPHQWXQG]XGHUDXIJHZHQGHWHQ
=HLW VWHKHQ (LQH .UDQNKHLW KLQJHJHQ VFKUlQNW GLH =DKO GHU $NWLYLWlWHQ HLQ GLH
DXVJHIKUWZHUGHQN|QQHQ'DVIUHLZLOOLJH(QJDJHPHQWZLUGGDEHLXQWHU8PVWlQGHQLQ
%HUHLFKHQ DXVJHEW GLH LQ 9HUELQGXQJ ]X GHU HLJHQHQ .UDQNKHLW VWHKHQ 'DUEHU
KLQDXVLVWHVGHQNEDUGDVVLQLKUHU*HVXQGKHLWHLQJHVFKUlQNWH3HUVRQHQ²VRODQJHVLH
QRFKN|QQHQ² LKUH=HLW LQ HLQ IUHLZLOOLJHV(QJDJHPHQW LQYHVWLHUHQ LQGHU+RIIQXQJ
GDVVVLHVSlWHUZHQQVLHVHOEHUDXI+LOIHDQJHZLHVHQVLQGHWZDVYRQLKUHP(QJDJHPHQW
]XUFNEHNRPPHQ 8QG GLHVHV Å6SlWHU´ LVW IU VLH DXIJUXQG GHV VFKOHFKWHUHQ
*HVXQGKHLWV]XVWDQGVYLHOOHLFKWJDUQLFKWPHKU LQDOO]XZHLWHUXQGDEVWUDNWHU)HUQH(V
ZLUGGDQQGHP*UXQGVDW]GHUJHQHUDOLVLHUWHQ:HFKVHOVHLWLJNHLWJHIROJWÅ,FKWXHHWZDV
IU GLFK LQ GHU (UZDUWXQJ GDVV LUJHQGZDQQ LUJHQGMHPDQG DXFK HWZDV IUPLFK WXW´
3XWQDP  I 9RP ,QWHOOLJHQ]ZHUW ,67 QDFK $PWKDXHU JHKW HEHQIDOOV HLQ
VLJQLILNDQW SRVLWLYHU (LQIOXVV DXI GLH ]HLWOLFKH ,QWHQVLWlW DXV $OOHUGLQJV LVW GLHVHU PLW
HLQHPLQFLGHQFHUDWHUDWLRYRQJHULQJ
=XVDPPHQIDVVHQG OlVVW VLFK IHVWKDOWHQ GDVV PLW GHP ]XJUXQGHOLHJHQGHQ 0RGHOO DXV
5HVVRXUFHQ XQG (LQVWHOOXQJHQ ]XP 7HLO GLH ]HLWOLFKH ,QWHQVLWlW GLH LQ HLQ IUHLZLOOLJHV
(QJDJHPHQW LQYHVWLHUW ZLUG HUNOlUW ZHUGHQ NDQQ $OOHUGLQJV VLQG KLHU QXU GLH
5HVVRXUFHQ GLH HLQHQ(LQIOXVV DXI GLH NQDSSH5HVVRXUFH=HLW VRZLH GLH GLH EHU GLH
1HW]ZHUNH XQG GLH %LQGXQJ ]X )UHXQGHQ XQG %HNDQQWHQ HLQHQ(LQIOXVV KDEHQ YRQ
5HOHYDQ] 'LHVHV (UJHEQLV VWHKW LQ (LQNODQJ PLW LP +\SRWKHVHQWHLO EHULFKWHWHQ
(UJHEQLVVHQYRQ6FKZDU] GLHPLW'DWHQGHU=HLWEXGJHWHUKHEXQJGHQ(LQIOXVV
GHU]XU9HUIJXQJVWHKHQGHQ=HLW VRZLHGHU(LQELQGXQJ LQVR]LDOH1HW]ZHUNHDXIGLH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


]HLWOLFKH ,QWHQVLWlW HLQHV IUHLZLOOLJHQ (QJDJHPHQWV ]HLJHQ NRQQWHQ 6FKZDU] 
I
'DQHEHQ ZlUH HV HEHQVR GHQNEDU GDVV GLH ]HLWOLFKH ,QWHQVLWlW GHV MHZHLOLJHQ
(QJDJHPHQWVYRQGHP(QJDJHPHQWEHUHLFKDEKlQJW6RNDQQ(PPHULFKLQ
VHLQHU $UEHLW ]HLJHQ GDVV GLH %HUHLFKH Å6SRUW´ Å8PZHOWVFKXW]´ Å6R]LDOHV´ XQG
Å.XOWXU´ HLQHQ K|KHUHQ ]HLWOLFKHQ $XIZDQG HUIRUGHUQ DOV GLH DQGHUHQ %HUHLFKH GHV
)UHLZLOOLJHQVXUYH\V 'D GLH LQ GDV IUHLZLOOLJH (QJDJHPHQW LQYHVWLHUWH Z|FKHQWOLFKH
6WXQGHQ]DKODEHUQXULQVJHVDPWDOVREHUDOOHDQJHJHEHQHQIRUPHOOHQ(KUHQlPWHUXQG
LQIRUPHOOHQ +LOIVWlWLJNHLWHQ HUIDVVW ZXUGH NDQQ GHU (LQIOXVV GHV %HUHLFKV DXI GLH
]HLWOLFKH,QWHQVLWlWLQGLHVHU$UEHLWQLFKWZHLWHUXQWHUVXFKWZHUGHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 6FKOXVVEHWUDFKWXQJ
=LHO GHU YRUOLHJHQGHQ 8QWHUVXFKXQJ ZDU HV PLW +LOIH GHU 'DWHQ GHV .|OQHU
*\PQDVLDVWHQSDQHOVGLHIROJHQGHQ+DXSWIUDJHQ]XEHDQWZRUWHQYJO.DSLWHO
• :HUHQJDJLHUWVLFKIUHLZLOOLJ"$QDO\VHGHU0HUNPDOHGHUIUHLZLOOLJ(QJDJLHUWHQ
• :HOFKH IUHLZLOOLJHQ 7lWLJNHLWHQ ZHUGHQ VRZRKO KLQVLFKWOLFK GHU DXIJHZHQGHWHQ
6WXQGHQ]DKODOVDXFKKLQVLFKWOLFKGHV$QWHLOVDQDOOHQEHWUDFKWHWHQ7lWLJNHLWHQDP
KlXILJVWHQ DXVJHIKUW" $QDO\VH GHU $UW XQG GHV 8PIDQJV GHV IUHLZLOOLJ DXVJHEWHQ
(QJDJHPHQWV]HLWOLFKHXQGLQKDOWOLFKH'LPHQVLRQ
'DV YRUOLHJHQGH$EVFKOXVVNDSLWHO IDVVW QXQ GLH ]HQWUDOHQ(UJHEQLVVH GHU$UEHLW QRFK
HLQPDO ]XVDPPHQ $EJHVFKORVVHQ ZLUG GLH $UEHLW PLW HLQHP*HVDPWID]LW XQG HLQHP
$XVEOLFN DXI ]XNQIWLJH +HUDXVIRUGHUXQJHQ PLW %OLFN DXI HLQH :HLWHUIKUXQJ GHV
7KHPDVLQHLQHUP|JOLFKHQZHLWHUHQ:HOOHGHV.|OQHU*\PQDVLDVWHQSDQHOVXQGDXIGDV
7KHPDGHU(UIRUVFKXQJGHVIUHLZLOOLJHQ(QJDJHPHQWVLP$OOJHPHLQHQ

 =XVDPPHQIDVVXQJ
6HLW 0LWWH GHU HU -DKUH UFNW GDV IUHLZLOOLJH (QJDJHPHQW LPPHU PHKU LQ GHQ
0LWWHOSXQNWGHV|IIHQWOLFKHQXQGZLVVHQVFKDIWOLFKHQ ,QWHUHVVHVGDHV DOV HLQZLFKWLJHU
3IHLOHU IU GLH $XIUHFKWHUKDOWXQJ GHV VR]LDOHQ 6LFKHUXQJVV\VWHPV XQG GDPLW IU GDV
)XQNWLRQLHUHQGHU*HVHOOVFKDIWJLOWYJOXDYDQ'HWK$OVFKHUHWDO
GHQQHVKLOIW6FKZlFKHQGHV6R]LDOVWDDWVDXV]XJOHLFKHQXD%DFNHV+|OWJH
XQG KDW ]XGHP HLQHQ JURHQ(LQIOXVV DXI GHQ$XIEDX YRQ JHQHUDOLVLHUWHP9HUWUDXHQ
XQG1HW]ZHUNHQ(QTXHWH.RPPLVVLRQ
'RFK ZHU HQJDJLHUW VLFK HLJHQWOLFK LQQHUKDOE GHV VSH]LILVFKHQ $XVVFKQLWWV GHU EH
WUDFKWHWHQ 6WLFKSUREH IUHLZLOOLJ" 'LHVH )UDJH VWDQG LP 0LWWHOSXQNW GHU YRUOLHJHQGHQ
$UEHLW
)UHLZLOOLJHV(QJDJHPHQWXPIDVVWGDEHLLQGHUKLHUJHQXW]WHQ'HILQLWLRQ7lWLJNHLWHQGLH
IUHLZLOOLJ XQG XQHQWJHOWOLFK DXVJHEW ZHUGHQ DXI GDV :RKO DQGHUHU 3HUVRQHQ RGHU
'LQJHDXVJHULFKWHWVLQGXQGQLFKWLQGHQ%HUHLFKGHU(UZHUEVRGHU+DXVDUEHLWIDOOHQ
'LHVH'HILQLWLRQLVWEHZXVVWUHODWLYZHLWJHIDVVWXPGHPIUHLZLOOLJHQ(QJDJHPHQWXQG
VHLQHU 9LHO]DKO DQ XQWHUVFKLHGOLFKHQ 7lWLJNHLWHQ LQ GHQ YHUVFKLHGHQVWHQ %HUHLFKHQ
JHUHFKW]XZHUGHQ8PGLHVH9LHO]DKOEHVVHUVWUXNWXULHUHQ]XN|QQHQZXUGH]ZLVFKHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


GHQ EHLGHQ 7lWLJNHLWVIRUPHQ GHV IRUPHOOHQ ² DQ HLQH 2UJDQLVDWLRQ JHEXQGHQHQ ²
(KUHQDPWV XQG GHU LQIRUPHOOHQ ² IUHL RUJDQLVLHUWHQ ² XQHQWJHOWOLFKHQ +LOIH
XQWHUVFKLHGHQ 'DUEHU KLQDXV HUIROJWH HLQH DXI GHU *UXQGODJH GHU $NWLRQVIRUP
DXIJHEDXWH(LQWHLOXQJLQ'LHQVWOHLVWXQJVXQG:RKOIDKUWVWlWLJNHLWHQ
=XU(UNOlUXQJ GHV IUHLZLOOLJHQ(QJDJHPHQWVZXUGH LQPHKUHUHQ 6FKULWWHQ HLQ HLJHQHV
(UNOlUXQJVPRGHOOHQWZLFNHOW$OVJUXQGOHJHQGHUWKHRUHWLVFKHU%H]XJVUDKPHQGLHQWHGDV
0RGHOO VR]LRORJLVFKHU (UNOlUXQJ YRQ +DUWPXW (VVHU   VRZLH GLH 6(8
7KHRULH'LHNRQNUHWH(UNOlUXQJGHU+DQGOXQJVZDKOÅIUHLZLOOLJHV(QJDJHPHQW´EHUXKW
DXIGHP0RGHOOGHU)UDPH6HOHNWLRQ.URQHEHUJ²HLQHU:HLWHUHQWZLFNOXQJ
GHV 0RGHOOV GHU VR]LRORJLVFKHQ (UNOlUXQJ +LHUEHL ODJ GDV +DXSWDXJHQPHUN DXI GHU
'HILQLWLRQGHU6LWXDWLRQ.RQNUHWEHGHXWHWHGLHVZDVPXVVLQHLQHU6LWXDWLRQJHJHEHQVHLQ
GDPLW HLQH VXEMHNWLY XQG UDWLRQDO KDQGHOQGH 3HUVRQ VLFK GD]X HQWVFKHLGHW HLQ
IUHLZLOOLJHV(QJDJHPHQW²ZHOFKHU$UWDXFKLPPHU²DXV]XEHQ"'HU$NWHXUZlKOWGHQ
$QQDKPHQ GHU 6(87KHRULH IROJHQG LPPHU GLHMHQLJH +DQGOXQJVDOWHUQDWLYH GLH LKP
VXEMHNWLY JHVHKHQ GLH JU|WH 1XW]HQ.RVWHQ'LIIHUHQ] EULQJW 'HU 1XW]HQ GHU
$XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWVPXVV VRPLW DOVR GHUHQ.RVWHQ EHUVWHLJHQ
+DQG\HWDO6FKODSEDFK,Q%H]XJDXIGDVIUHLZLOOLJH(QJDJHPHQW
ODVVHQ VLFK GLH IROJHQGHQ1XW]HQ IU HLQHQ$NWHXU DXVPDFKHQ'XUFK GLH $XVEXQJ
HLQHU VROFKHQ 7lWLJNHLW NDQQ GHU MHZHLOLJH (QJDJLHUWH VHLQH 5HSXWDWLRQ VRZLH VHLQ
NXOWXUHOOHVXQGVR]LDOHV.DSLWDOHUK|KHQ'DUEHUKLQDXVEULQJWHVLKP6SDXQGNDQQ
HLQÅJXWHV*HIKO´KLQWHUODVVHQZDVZLHGHUXPEHLGHVHLQHQSRVLWLYHQ(LQIOXVVDXIGLH
DOOJHPHLQH/HEHQV]XIULHGHQKHLWXQGGDV6HOEVWZHUWJHIKOKDW5RKOHGHU%U|VFKHU
 'LH .RVWHQ ODVVHQ VLFK ]XP HLQHQ LQ UHDOH .RVWHQ LQ 2SSRUWXQLWlWV XQG LQ
6XFKNRVWHQXQWHUVFKHLGHQ=ZHLZHLWHUH.RVWHQDUWHQGLHPLWGHQ:HUWHQGHV$NWHXUV
VRZLH VHLQHP VR]LDOHQ 8PIHOG ]XVDPPHQKlQJHQ VLQG GLH SV\FKLVFKHQ VRZLH GLH
VR]LDOHQ.RVWHQ'LHVHHUK|KHQVLFKZHQQGDV IUHLZLOOLJH(QJDJHPHQWHQWZHGHUQLFKW
YRPVR]LDOHQ8PIHOGJHELOOLJWZLUGRGHUQLFKW]XGHQHLJHQHQ:HUWHQSDVVW
'LH XQWHUVFKLHGOLFKHQ +DQGOXQJVDOWHUQDWLYHQ XQG GHUHQ %HZHUWXQJ KlQJHQ DOVR YRQ
GHQ JHUDGH GDUJHOHJWHQ XQWHUVFKLHGOLFKHQ ]X HUZDUWHQGHQ1XW]HQ XQG.RVWHQ DE GLH
ZLHGHUXP DXI GHQ lXHUHQ XQG LQQHUHQ %HGLQJXQJHQ GHU 6LWXDWLRQ LQ GHU VLFK GHU
MHZHLOLJH$NWHXUEHILQGHWEHUXKHQ'LHlXHUHQ%HGLQJXQJHQELOGHQGHQREMHNWLYHQGLH
LQQHUHQGHQVXEMHNWLYHQ5DKPHQGHV+DQGHOQV$OVlXHUH%HGLQJXQJHQGHU6LWXDWLRQ
ZXUGHQLQGHUYRUOLHJHQGHQ$UEHLWGLH5HVVRXUFHQEHWUDFKWHWGLHGHUMHZHLOLJH$NWHXULQ
VHLQHP %HVLW] KDW ,QQHUH %HGLQJXQJHQ ZXUGHQ KLQJHJHQ GXUFK EHVWLPPWH (LQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


VWHOOXQJHQ DEJHELOGHW GLH VLFK I|UGHUOLFK DXI GLH$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJH
PHQWV DXVZLUNHQ 'DEHL GLHQWHQ ]ZHL YLHO ]LWLHUWH XQG ZHLW EHNDQQWH 0RGHOOH ² GDV
Å&LYLF 9ROXQWHHULVP 0RGHO´ 9HUED HW DO  XQG GLH Å,QWHJUDWHG 7KHRU\ RI
9ROXQWHHU:RUN´:LOVRQ0XVLFN²DOV*UXQGODJHGHU+HUOHLWXQJGHUUHOHYDQWHQ
5HVVRXUFHQ XQG (LQVWHOOXQJHQ 'LH 5HVVRXUFHQ N|QQHQ LQ YLHU *UXSSHQ HLQJHWHLOW
ZHUGHQ²LQ]HLWOLFKHPDWHULHOOHNXOWXUHOOHVRZLHVR]LDOH5HVVRXUFHQ'LH(LQVWHOOXQJHQ
ZXUGHQLQGLHEHLGHQ%HUHLFKHSROLWLVFKJHVHOOVFKDIWOLFKVRZLHUHOLJL|VHLQVRUWLHUW
'LHhEHUSUIXQJGHVVRKHUJHOHLWHWHQWKHRUHWLVFKHQ(UNOlUXQJVPRGHOOVEDVLHUWHDXIGHQ
'DWHQ GHU GULWWHQ :LHGHUEHIUDJXQJ GHV .|OQHU *\PQDVLDVWHQSDQHOV XQG ZXUGH
HPSLULVFKPLW+LOIH ORJLVWLVFKHU5HJUHVVLRQVPRGHOOH EHUSUIW'DUEHU KLQDXVZXUGH
HLQ QHJDWLYELQRPLDO 0RGHOO YHUZHQGHW XP ]X HYDOXLHUHQ RE GDV WKHRUHWLVFKH
(UNOlUXQJVPRGHOO DXFK ]XU (UNOlUXQJ GHU ]HLWOLFKHQ (QJDJHPHQWLQWHQVLWlW KHUDQ
JH]RJHQZHUGHQNDQQ
'LH (UJHEQLVVH GHU PXOWLYDULDWHQ $QDO\VHQ ]HLJHQ GDVV YRU DOOHP GLH VR]LDOHQ
5HVVRXUFHQ 1HW]ZHUNHVRZLHGLH(LQVWHOOXQJHQHLQHQJURHQXQGZLFKWLJHQ7HLO ]XU
(UNOlUXQJ GHU $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV EHLWUDJHQ (QWJHJHQ GHQ
+\SRWKHVHQJHKWLQVEHVRQGHUHYRQGHQ]HLWOLFKHQ5HVVRXUFHQGHUVFKZlFKVWH(LQIOXVV
DXIGLH:DKUVFKHLQOLFKNHLWHLQHVVROFKHQ(QJDJHPHQWVDXV:HQLJ=HLW]XKDEHQVRUJW
DOVR QLFKW GDIU GDVV GHU $NWHXU VLFK JHJHQ GLH +DQGOXQJVDOWHUQDWLYH ÅIUHLZLOOLJHV
(QJDJHPHQW´ HQWVFKHLGHW 'LH KRKHQ 2SSRUWXQLWlWVNRVWHQ GHU ZHQLJHQ IUHLHQ =HLW
ZHUGHQ YRU DOOHP GXUFK GLH VR]LDOHQ 5HVVRXUFHQ XQG GLH (LQVWHOOXQJ GDVV HLQ
(QJDJHPHQWZLFKWLJLVWDEJHPLOGHUW
'LH8QWHUWHLOXQJQDFKGHU2UJDQLVDWLRQVIRUPLQIRUPHOOHV(KUHQDPWZHOFKHVYRUDOOHP
RUJDQLVDWRULVFKSODQHULVFKH $NWLYLWlWHQ XPIDVVW XQG VLFK VRPLW ]XP *URWHLO DXV
'LHQVWOHLVWXQJVWlWLJNHLWHQ ]XVDPPHQVHW]W XQG LQIRUPHOOH XQHQWJHOWOLFKH+LOIH ZHOFKH
KLQJHJHQ YRUZLHJHQG LP %HUHLFK VR]LDOHU $NWLYLWlWHQ YHUWUHWHQ LVW XQG GDKHU IDVW
DXVVFKOLHOLFK DXV :RKOIDKUWVWlWLJNHLWHQ EHVWHKW ]HLJW GDVV GDV JHZlKOWH 0RGHOO GLH
$XVEXQJHLQHVIRUPHOOHQ(QJDJHPHQWVGHXWOLFKEHVVHUHUNOlUWDOVGLHHLQHVLQIRUPHOOHQ
'HV :HLWHUHQ OlVVW VLFK DQ GHQ (UJHEQLVVHQ GHU ORJLVWLVFKHQ 5HJUHVVLRQ GHU EHLGHQ
)RUPHQ IUHLZLOOLJHQ(QJDJHPHQWV DEOHVHQ GDVV ]XU(UNOlUXQJ GHUHQ$XVEXQJVZDKU
VFKHLQOLFKNHLWXQWHUVFKLHGOLFKH5HVVRXUFHQJUXSSHQYRQ%HGHXWXQJVLQG6RVLQGIUGDV
IRUPHOOH (KUHQDPW GLH VR]LDOHQ 5HVVRXUFHQ VRZLH GLH (LQVWHOOXQJHQ DXVVFKODJJHEHQG
EHL GHU(QWVFKHLGXQJ ]XU$XVEXQJ HLQHV VROFKHQ(QJDJHPHQWV %HL GHU LQIRUPHOOHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


XQHQWJHOWOLFKHQ +LOIH JHKW YRQ GHQ (LQVWHOOXQJHQ JHIROJW YRQ GHQ NXOWXUHOOHQ XQG
VR]LDOHQ 5HVVRXUFHQ GHU VWlUNVWH (LQIOXVV DXI GLH :DKUVFKHLQOLFKNHLW DXV 'LH
*HPHLQVDPNHLW EHLGHU 0RGHOOH OLHJW LQ GHQ ]HLWOLFKHQ 5HVVRXUFHQ GLH DXFK KLHU
HQWJHJHQGHU(UZDUWXQJGHQVFKZlFKVWHQ(LQIOXVVDXIZHLVHQ'LHQDFKIROJHQGH7DEHOOH
 VWHOOW GLH *HZLFKWXQJ GHU (LQIOVVH GHU HLQ]HOQHQ 5HVVRXUFHQJUXSSHQ VRZLH GHU
(LQVWHOOXQJHQ DXI GDV IUHLZLOOLJH (QJDJHPHQW LQVJHVDPW XQG VHLQH 7lWLJNHLWVIRUPHQ
IRUPHOOHV (KUHQDPW LQIRUPHOOH +LOIH VRZLH 'LHQVWOHLVWXQJV XQG :RKOIDKUWVWlWLJNHLW
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VWlUNVWHU(LQIOXVV]ZHLWVWlUNVWHU(LQIOXVVRVHKUJHULQJHUNHLQ(LQIOXVV
0LWGHPGHU$UEHLW]XJUXQGHOLHJHQGHQ0RGHOODXV5HVVRXUFHQXQG(LQVWHOOXQJHQNDQQ
QHEHQ GHU (QWVFKHLGXQJ ]XU$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV DXFK GLH ]HLW
OLFKH ,QWHQVLWlW GLH LQ HLQ VROFKHV LQYHVWLHUW ZLUG XQWHUVXFKW ZHUGHQ +LHU VLQG GLH
5HVVRXUFHQ GLH HLQHQ(LQIOXVV DXI GLH NQDSSH5HVVRXUFH=HLW VRZLH GLH GLH EHU GLH
1HW]ZHUNH XQG GLH %LQGXQJ ]X )UHXQGHQ XQG %HNDQQWHQ HLQHQ(LQIOXVV KDEHQ YRQ
5HOHYDQ]
,QVJHVDPW JHVHKHQ OlVVW VLFK YRU DOOHPGDV RUJDQLVLHUWH IRUPHOOH(KUHQDPW DPEHVWHQ
GXUFK GDV DXVJHZlKOWH0RGHOO EHVWHKHQG DXV 5HVVRXUFHQ XQG (LQVWHOOXQJHQ HUNOlUHQ
VLHKHDXFK7DEHOOH'HU=XJDQJ]XHLQHPIRUPHOOHQ(KUHQDPWKlQJWVRPLWGHXWOLFK
PHKUDOVHLQHLQIRUPHOOHXQHQWJHOWOLFKH+LOIHYRQGHUYRUKDQGHQHQ5HVVRXUFHQVWUXNWXU
HLQHV $NWHXUV DE 6R VXFKHQ 2UJDQLVDWLRQHQ XQG 9HUHLQH JH]LHOW 3HUVRQHQ GLH EHU
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


EHVWLPPWH)lKLJNHLWHQYHUIJHQ$XVGLHVHP*UXQGPXVVDOOHUGLQJVNULWLVFKPLW%OLFN
DXI GDV RUJDQLVLHUWH IUHLZLOOLJH (QJDJHPHQW DQJHPHUNW ZHUGHQ GDVV GHU =XJDQJ ]X
GLHVHP VR]LDO XQJOHLFK YHUWHLOW LVW ,Q GLHVHP=XVDPPHQKDQJ VWHOOW GHU $OWHQEHULFKW
DXV GHP -DKU  IHVW GDVV ÅMH JHKREHQHU GHU ELOGXQJVEH]RJHQH EHUXIOLFKH XQG
|NRQRPLVFKH 6WDWXV HLQHU 3HUVRQ LVW GHVWR HKHU ZLUG GLHVH HKUHQDPWOLFK WlWLJ´
$OWHQEHULFKW   6RPLW UHSURGX]LHUHQ VLFK 8QJOHLFKYHUWHLOXQJHQ LQ GHQ
5HVVRXUFHQ LQ HLQHU XQJOHLFKHQ 7HLOQDKPH DQ IRUPHOOHQ IUHLZLOOLJHQ (QJDJHPHQW
%DGHVFX1HOOHU'LHVH8QJOHLFKKHLWJLOWHV]XEHUZLQGHQ'DWKHD
XP GHQ JHVHOOVFKDIWOLFKHQ =XVDPPHQKDOW QRFK ZHLWHU ]X VWlUNHQ GD IUHLZLOOLJHV
(QJDJHPHQW GXUFK GLH +LOIH XQG =XVDPPHQDUEHLW ]XU %LOGXQJ YRQ 9HUWUDXHQ LQ
$QGHUHIKUW(LQHVWlUNHUH+HWHURJHQLWlWGHU*UXSSHGHUIUHLZLOOLJ(QJDJLHUWHQN|QQWH
VRPLWHLQEUHLWHV9HUWUDXHQLQDOOHQJHVHOOVFKDIWOLFKHQ6FKLFKWHQDXIEDXHQVLHKH.DSLWHO

$OOHV LQ DOOHP VLQG HV VRPLW GLH VR]LDOHQ 5HVVRXUFHQ GLH DXI GLH $XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWV GHQ JU|WHQ(LQIOXVV KDEHQ'DQHEHQ VSLHOW GLH(LQVWHOOXQJ
HLQHZLFKWLJH5ROOHEHLGHU(UNOlUXQJGHU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWV(V
NDQQ GDPLW DOV ZLFKWLJVWHV (UJHEQLV DXI GLH HLQJDQJV JHVWHOOWH )RUVFKXQJVIUDJH
IHVWJHKDOWHQZHUGHQ$NWHXUHGLHEHUHLQKRKHV$XVPDDQVR]LDOHQ5HVVRXUFHQXQG
GDKHU HKHU EHU HLQ 1HW]ZHUN DXV EHUHLWV HQJDJLHUWHQ 3HUVRQHQ YHUIJHQ VROOWHQ
HQJDJLHUHQ VLFK DXFK VHOEVWKlXILJHU'DUEHUKLQDXV LVW HEHQVREHL GHU(QWVFKHLGXQJ
]XU$XIQDKPHHLQHVIUHLZLOOLJHQ(QJDJHPHQWVGDV,QWHUHVVHDQGHUVR]LDOHQ8PJHEXQJ
YRQ 5HOHYDQ] 0LW %OLFN DXI GLH +lXILJNHLW GHU $XVEXQJ GHU EHLGHQ )RUPHQ
IUHLZLOOLJHQ (QJDJHPHQWV EHVWlWLJHQ GLH $QDO\VHQ GHU YRUOLHJHQGHQ8QWHUVXFKXQJ GLH
DXIJHVWHOOWH +lXILJNHLWVK\SRWKHVH GHV VHOWHQHUHQ $XVEHQV GHU LQIRUPHOOHQ XQHQWJHOW
OLFKHQ+LOIHLP9HUJOHLFK]XPIRUPHOOHQ(KUHQDPW
$OV OHW]WHV VROO DQ GLHVHU 6WHOOH QRFK NXU] DXI HLQZHLWHUHV XQHUZDUWHWHV(UJHEQLV GHU
$QDO\VHQ HLQJHJDQJHQZHUGHQ'HU ,QWHOOLJHQ]ZHUW ,67QDFK$PWKDXHU  GHU LQ
GHU(UVWEHIUDJXQJHUIDVVWZXUGHKDWPLW%OLFNDXIGDVIUHLZLOOLJH(QJDJHPHQWLQVJHVDPW
VRZLH GDV IRUPHOOH (KUHQDPW XQG GLH 'LHQVWOHLVWXQJVWlWLJNHLWHQ EHWUHIIHQG HLQHQ
VLJQLILNDQWSRVLWLYHQ(LQIOXVV,QDOOHQGUHL)lOOHQHUK|KWHLQK|KHUHU,QWHOOLJHQ]ZHUWGLH
:DKUVFKHLQOLFKNHLWGHU$XVEXQJGHVHQWVSUHFKHQGHQ(QJDJHPHQWV0LWGHU$XVEXQJ
HLQHV IRUPHOOHQ (QJDJHPHQWV RGHU HLQHU 'LHQVWOHLVWXQJVWlWLJNHLW VWHKW GHU MHZHLOLJH
$NWHXU HKHU LQ GHUgIIHQWOLFKNHLW XQG GDPLW DXFK HKHU XQWHU.RQWUROOH (LQ K|KHUHU
,QWHOOLJHQ]ZHUWNDQQLQGLHVHP)DOO]XHLQHUHUK|KWHQ:DKUVFKHLQOLFKNHLWGHU$XVEXQJ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


HLQHVVROFKHQIUHLZLOOLJHQ(QJDJHPHQWVIKUHQGDGLHVHUYLHOOHLFKWPLWHLQHPJU|HUHQ
:LVVHQ XQG HLQHP K|KHUHQ 6HOEVWYHUWUDXHQ LQ GLH HLJHQHQ )lKLJNHLWHQ HLQKHUJHKW
,QVJHVDPWOlVVWVLFKIHVWKDOWHQGDVVLQGHUKLHUYRUOLHJHQGHQ6WLFKSUREHHLQHU.RKRUWH
HKHPDOLJHU*\PQDVLDVWHQPLW ]XPHLVW KRKHQ IRUPDOHQ%LOGXQJVDEVFKOVVHQ GHU
%HIUDJWHQ KDEHQ PLQGHVWHQV HLQHQ 6WXGLHQDEVFKOXVV DOVR QLFKW GLH %LOGXQJ GDV
GLIIHUHQ]LHUHQGH.ULWHULXP LVW² VRQGHUQYLHOPHKUGLH ,QWHOOLJHQ](VEHGDUI DOOHUGLQJV
ZHLWHUJHKHQGHU 8QWHUVXFKXQJHQ ² PLW QHXHUHQ ,QWHOOLJHQ]WHVWV ² XP GLHVHQ LQWHUHV
VDQWHQ(IIHNWXQGVHLQH$XVZLUNXQJHQDXIGLH:DKUVFKHLQOLFKNHLWGHU$XVEXQJHLQHV
IUHLZLOOLJHQ(QJDJHPHQWVJHQDXHUHUNOlUHQ]XN|QQHQ

 )D]LWXQG$XVEOLFN
)U HLQH P|JOLFKH YLHUWH :LHGHUEHIUDJXQJ GHV .|OQHU *\PQDVLDVWHQSDQHOV ZLUG GDV
7KHPD GHU YRUOLHJHQGHQ $UEHLW QRFK HLQPDO DQ 5HOHYDQ] JHZLQQHQ 'LH %HIUDJWHQ
ZHUGHQ VLFK GDQQ ]X HLQHP JURHQ 7HLO LQ GHU /HEHQVSKDVH GHV DNWLYHQ 5XKHVWDQGV
EHILQGHQ*HUDGHGLHVHU*UXSSHYRQ0HQVFKHQNRPPWLQGHU=XNXQIWDXIJUXQGGHVLQ
GHU(LQOHLWXQJEHUHLWVDQJHVSURFKHQHQGHPRJUDSKLVFKHQ:DQGHOVHLQHJURH%HGHXWXQJ
]X (V ZLUG GDEHL HLQ +DXSWDXJHQPHUN DXI GDV $OWHU DOV SURGXNWLYH /HEHQVSKDVH
JHOHJW
6RNDQQQDFK/HKUGHU$NWLYLWlWVWKHRULHIROJHQGGDVIUHLZLOOLJH(QJDJHPHQWDOV
HUIROJUHLFKHV$OWHUQ NODVVLIL]LHUW ZHUGHQ  GHU %HIUDJWHQ GHV.*3 JHEHQ LQ GHU
GULWWHQ :LHGHUEHIUDJXQJ ² DOVR LQ LKUHU VSlWHQ /HEHQVPLWWH ² GLH $XVEXQJ HLQHV
IUHLZLOOLJHQ(QJDJHPHQWVEHLGHU)UDJHQDFK LKUHQ3OlQHQIUGHQ5XKHVWDQGDQ9RQ
GLHVHQ EHQ ]ZHL'ULWWHO EHUHLWV LQ LKUHU VSlWHQ /HEHQVPLWWH HLQ VROFKHV(QJDJHPHQW
DXV 6R ZHUGHQ GLH 3OlQH IU GHQ 5XKHVWDQG ]XP JURHQ 7HLO YRP /HEHQVODXI
EHHLQIOXVVW,QGLHVHP=XVDPPHQKDQJVWHOOW(UOLQJKDJHQIHVWGDVV]ZDUHLQ
(LQIOXVV YRP (UHLJQLV GHV 5HQWHQHLQWULWWV DXI GLH (QWVFKHLGXQJ ]XU $XVEXQJ HLQHV
(QJDJHPHQWV DXVJHKW GLH KHUDXVUDJHQGH %HGHXWXQJ DOOHUGLQJV GHP YRUKHULJHQ
/HEHQVODXI ]XNRPPW 6R VFKOXVVIROJHUW HU LQ HLQHU ZHLWHUHQ 8QWHUVXFKXQJ ]XP

(EHQVRNDQQGHU(LQIOXVVHLQHVIUHLZLOOLJHQ(QJDJHPHQWVDXIGLH/HEHQV]XIULHGHQKHLWJHUDGHLP$OWHU
QDFK GHP:HJIDOO GHU(UZHUEVDUEHLW YRQ JURHU%HGHXWXQJ VHLQ(V LVW KLHU GHQNEDU GDVV HLQ$NWHXU
JH]LHOW HLQ IUHLZLOOLJHV (QJDJHPHQW DXIQLPPW XP GLH /FNH GLH GLH (UZHUEVDUEHLW KLQWHUODVVHQ KDW ]X
IOOHQ $XV GLHVHQ *UQGHQ NDQQ GLH 8QWHUVXFKXQJ GHV IUHLZLOOLJHQ (QJDJHPHQWV LQ HLQHU P|JOLFKHQ
YLHUWHQ:LHGHUEHIUDJXQJ LQ GHU GLH %HIUDJWHQ VLFK GDQQ LQ GHU /HEHQVSKDVH GHV DNWLYHQ 5XKHVWDQGV
EHILQGHQ]XZHLWHUHQQHXHQ(UNHQQWQLVVHEHUGDV IUHLZLOOLJH(QJDJHPHQWXQGVHLQH$XVSUlJXQJHQ LP
$OWHUVRZLHVHLQHQ(LQIOXVVDXIGLH/HEHQV]XIULHGHQKHLWEULQJHQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH

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IUHLZLOOLJHQ(QJDJHPHQWQDFK GHP5HQWHQHLQWULWWPLW'DWHQ GHV 62(3 GDVV ÅIU GLH
6WLPXOLHUXQJGHVSURGXNWLYHQ3RWHQWLDOVbOWHUHUPLWWHOXQGODQJIULVWLJYRUDOOHPVLQQYROO
]XVHLQ>VFKHLQW@EHUHLWVMXQJH(UZDFKVHQHIUHLQH%HWHLOLJXQJDQLQIRUPHOOHU$UEHLW]X
JHZLQQHQ ZHLO VR GLH &KDQFHQ HUKHEOLFK YHUEHVVHUW ZHUGHQ GDVV VLH GDQQ VROFKH
$NWLYLWlWHQ DXFK LP K|KHUHQ /HEHQVDOWHU ZHLWHU IRUWVHW]HQ E]Z ZLHGHU DXIQHKPHQ´
(UOLQJKDJHQ   'LHVH 6FKOXVVIROJHUXQJ NDQQ DOOHUGLQJV QLFKW PLW GHQ (U
JHEQLVVHQGHUYRUOLHJHQGHQ8QWHUVXFKXQJXQWHUVWW]WZHUGHQ$XIJUXQGGHU7DWVDFKH
GDVVHVVLFKEHLP.*3XPHLQH3DQHOVWXGLHKDQGHOWGLH'DWHQEHUQXQPHKUYLHU]LJ
-DKUH HQWKlOW NRQQWH GHU (LQIOXVV GHU 6R]LDOLVDWLRQ+HUNXQIW GHV %HIUDJWHQ DXI GLH
(QWVFKHLGXQJ]XU$XVEXQJHLQHVIUHLZLOOLJHQ(QJDJHPHQWVLQGHUVSlWHQ/HEHQVPLWWH
JHQDXHUEHWUDFKWHWZHUGHQ'DEHL]HLJWHVLFKGDVVYRQGHQDXVJHZlKOWHQ9DULDEOHQGHU
6R]LDOLVDWLRQ+HUNXQIW NHLQ (LQIOXVV PHKU DXI GLH $XVEXQJ HLQHV IUHLZLOOLJHQ
(QJDJHPHQWVDXVJHKW
1LFKWVGHVWRWURW] NDQQ GLH 7DWVDFKH GHV 5XKHVWDQGV ]X HLQHU DQGHUHQ ² IU GLH
$XVEXQJ HLQHV IUHLZLOOLJHQ(QJDJHPHQWV UHOHYDQWHQ ²5HVVRXUFHQVWUXNWXU IKUHQ ,Q
GHU /HEHQVSKDVH GHV 5XKHVWDQGV NDQQ GDV VR]LDOH 1HW]ZHUN EHVWHKHQG DXV $UEHLWV
NROOHJHQ QLFKWZHLWHU DXIUHFKW HUKDOWHQZHUGHQ VRGDVV LQ GLHVHP)DOO GDQQ YLHOOHLFKW
QDFK QHXHQ 0|JOLFKNHLWHQ VHLQ 1HW]ZHUN DXV]XEDXHQ JHVXFKW ZLUG XQG KLHUEHL GLH
JXWHQ(UIDKUXQJHQGLHHLQ$NWHXU LQVHLQHU-XJHQGPLWHLQHPIUHLZLOOLJHQ(QJDJHPHQW
JHPDFKWKDW]XP7UDJHQNRPPHQ
'HQ1HW]ZHUNHQNRPPWHLQHJURH%HGHXWXQJ]XWHLOGHQQÅRQH UHDVRQSHUKDSV WKH
RQO\UHDVRQZK\VRPHIDFWRUVDUHDVVRFLDWHGZLWKYROXQWHHULQJLVWKDWWKH\LQFUHDVHWKH
FKDQFHV RI EHLQJ DVNHG´ 0XVLFN:LOVRQ   'LHVH 6FKOXVVIROJHUXQJ YRQ
0XVLFNXQG:LOVRQ  OlVVW VLFKPLWGHQ(UJHEQLVVHQGHU$QDO\VHGHV IUHLZLOOLJHQ
(QJDJHPHQWVLQVJHVDPWVRZLHGHVIRUPHOOHQ(KUHQDPWVGHUYRUOLHJHQGHQ$UEHLWXQWHU
VWW]HQ6R]HLJWVLFKGDVVKLHUGLHVR]LDOHQ5HVVRXUFHQYRQHQWVFKHLGHQGHU%HGHXWXQJ
EHLGHU(UNOlUXQJGHU$XVEXQJHLQHV VROFKHQ(QJDJHPHQWV VLQG$OOHUGLQJVPXVV DQ
GLHVHU 6WHOOH PLW %OLFN DXI GLH VR]LDOHQ 5HVVRXUFHQ DQJHPHUNW ZHUGHQ GDVV GLH
$EELOGXQJ GHU 1HW]ZHUNH LP .|OQHU *\PQDVLDVWHQSDQHO QLFKW DXI GLUHNWHP :HJH
P|JOLFKZDU'DNHLQHGLUHNWHQ)UDJHQ]XU1HW]ZHUNJU|HXQG²]XVDPPHQVHW]XQJLP
)UDJHERJHQYRUKDQGHQZDUHQNRQQWHGLH$EELOGXQJGHU1HW]ZHUNHGHU%HIUDJWHQQXU
DXI LQGLUHNWHP:HJH YRUJHQRPPHQZHUGHQ )U HLQHZHLWHUH YLHUWH:LHGHUEHIUDJXQJ
ZlUHHVZQVFKHQVZHUWHLQHNRQNUHWH(UIDVVXQJGHU1HW]ZHUNH]XUEHVVHUHQ(UNOlUXQJ
GHV (LQIOXVVHV GHU YRQ GLHVHQ DXI GLH $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH

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DXVJHKWPLWLQGLH%HIUDJXQJDXI]XQHKPHQ:ROIIROJHQGLVWGLHVDXFKPLWGHQ
0HWKRGHQGHUTXDQWLWDWLYHQ1HW]ZHUNDQDO\VHRKQHDOO]XJURHQ$XIZDQGP|JOLFKYJO
:ROI
'LH(UNOlUXQJVNUDIWGHU0RGHOOH LVW]ZDUQLFKWEHVRQGHUVKRFKDEHULQVEHVRQGHUHPLW
%OLFNDXIGDV IUHLZLOOLJH(QJDJHPHQWXQGGDV IRUPHOOH(KUHQDPWGXUFKDXVDN]HSWDEHO
*HUDGHGLHRUJDQLVDWLRQVJHEXQGHQHQSUHVWLJHWUlFKWLJHUHQDOVRGLHPHKU LP)RNXVGHU
gIIHQWOLFKNHLW VWHKHQGHQ 7lWLJNHLWHQ VFKHLQHQ HKHU YRQ GHU YRUKDQGHQHQ
5HVVRXUFHQVWUXNWXUHLQHV$NWHXUVDE]XKlQJHQ9HUHLQHXQG2UJDQLVDWLRQHQZROOHQGLH
EHVWHQ3HUVRQHQIUGLHMHZHLOLJH3RVLWLRQHQUHNUXWLHUHQXQGGDKHUYHUODVVHQVLHVLFKDXI
QDFK DXHQ KLQ HUNHQQEDUH XQGPHVVEDUH0HUNPDOH ZLH HWZD GLH %LOGXQJ RGHU GDV
3UHVLWJH +LHU VSLHOHQ GLH 5HVVRXUFHQ HLQHV $NWHXUHV DOVR HLQH JURH 5ROOH XP YRQ
HLQHP 9HUHLQ IU GLH $XVEXQJ HLQHV IUHLZLOOLJHQ (QJDJHPHQWV DQJHVSURFKHQ ]X
ZHUGHQ$OOHUGLQJVILQGHWGDVÅ$QJHVSURFKHQZHUGHQ´LPPHUQXULQHLQHPEHVWLPPWHQ
.RQWH[W VWDWW (UJHEQLVVH HLQHU 8QWHUVXFKXQJ YRQ (PPHULFK  PLW 'DWHQ GHV
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86$ .RQ]HSWXHOOH hEHUOHJXQJHQ HPSLULVFKH %HIXQGH XQG ,PSOLNDWLRQHQ IU GLH
3ROLWLN ,Q 0DUFHO (UOLQJKDJHQ XQG .DUVWHQ +DQN +J 3URGXNWLYHV $OWHUQ XQG
LQIRUPHOOH $UEHLW LQ PRGHUQHQ *HVHOOVFKDIWHQ 7KHRUHWLVFKH 3HUVSHNWLYHQ XQG
HPSLULVFKH%HIXQGH:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
&KDPEUp 6XVDQ 0  9ROXQWHHULVP E\ (OGHUV 3DVW 7UHQGV DQG )XWXUH
3URVSHFWV,Q7KH*HURQWRORJLVW6²
&KRL/RQD+)DFWRUV$IIHFWLQJ9ROXQWHHULVPDPRQJ2OGHU$GXOWV,Q-RXUQDO
RI$SSOLHG*HURQWRORJ\6²
&QDDQ5DP$+DQG\)HPLGD:DGVZRUWK0DUJDUHW'HILQLQJ:KR,VD
9ROXQWHHU &RQFHSWXDO DQG (PSLULFDO &RQVLGHUDWLRQV ,Q 1RQSURILW DQG 9ROXQWDU\
6HFWRU4XDUWHUO\6²
&QDDQ5DP$.DVWHUQDNLV$P\:LQHEXUJ5REHUW- 5HOLJLRXV3HRSOH
5HOLJLRXV&RQJHJUDWLRQVDQG9ROXQWHHULVPLQ+XPDQ6HUYLFHV,V7KHUHD/LQN",Q
1RQSURILWDQG9ROXQWDU\6HFWRU4XDUWHUO\6²
&XPPLQJ (ODLQH 'HDQ /RLV 5 1HZHOO 'DYLG 6 0F&DIIUH\ ,VDEHO 
'LVHQJDJHPHQW²$7HQWDWLYH7KHRU\RI$JLQJ,Q6RFLRPHWU\6
'DWKH'LHWPDUD(QJDJHPHQWlOWHUHU0HQVFKHQ(QWZLFNOXQJXQG3RWHQ]LDOH
,Q:=%ULHI=LYLOHQJDJHPHQW
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


'DWKH 'LHWPDU E (QJDJHPHQW 8QEHJUHQ]WH 5HVVRXUFH IU GLH =LYLO
JHVHOOVFKDIW,Q(FNKDUG3ULOOHU0DUHLNH$OVFKHU'LHWPDU'DWKHXQG5XGROI6SHWK
+J =LYLOHQJDJHPHQW +HUDXVIRUGHUXQJHQ IU *HVHOOVFKDIW 3ROLWLN XQG :LVVHQ
VFKDIW%HUOLQ/,79HUODJ6²
'HXWVFKHU9HUHLQIU|IIHQWOLFKHXQGSULYDWH)UVRUJHH9)DFKOH[LNRQGHU
VR]LDOHQ$UEHLW$XIODJH)UDQNIXUW0DLQ1RPRV
'LHNPDQQ$QGUHDV9RVV7KRPDV'LH7KHRULHUDWLRQDOHQ+DQGHOQV6WDQG
XQG3HUVSHNWLYHQ,Q$QGUHDV'LHNPDQQXQG$QGUHDV9RVV+J5DWLRQDO&KRLFH
7KHRULH3UREOHPHXQG3HUVSHNWLYHQ0QFKHQ2OGHQEXUJ6
'LQJOH $  0HDVXULQJ YROXQWHHULQJ $ 3UDFWLFDO 7RRONLW :DVKLQJWRQ '&
,QGHSHQGHQW6HFWRU
(GJHOO %HFNHU 3HQQ\ 'KLQJUD 3DZDQ +  5HOLJLRXV ,QYROYHPHQW DQG
9ROXQWHHULQJ,PSOLFDWLRQVIRU&LYLO6RFLHW\,Q6RFLRORJ\RI5HOLJLRQ6²
(LFKOHU 0HODQLH 3IDX(IILQJHU %LUJLW  3IOHJHWlWLJNHLW YRQ )UDXHQ LQ GHU
QDFKEHUXIOLFKHQ3KDVH,Q0DUFHO(UOLQJKDJHQXQG.DUVWHQ+DQN+J3URGXNWLYHV
$OWHUQXQGLQIRUPHOOH$UEHLWLQPRGHUQHQ*HVHOOVFKDIWHQ7KHRUHWLVFKH3HUVSHNWLYHQ
XQG HPSLULVFKH %HIXQGH :LHVEDGHQ 969HUODJ IU 6R]LDOZLVVHQVFKDIWHQ 6 ²

(LIOHU6WHIDQLH'LHVLWXDWLRQVEH]RJHQH$QDO\VHNULPLQHOOHQ+DQGHOQVPLWGHP
0RGHOO GHU )UDPH6HOHNWLRQ ,Q -HQV *UHYH $QQHWWH 6FKQDEHO XQG 5DLQHU
6FKW]HLFKHO +J 'DV 0LNUR0DNUR0RGHOO GHU VR]LRORJLVFKHQ (UNOlUXQJ =XU
2QWRORJLH0HWKRGRORJLHXQG0HWDWKHRULHHLQHV)RUVFKXQJVSURJUDPPV:LHVEDGHQ
969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
(.'6WDWLVWLN  &KULVWHQ LQ 'HXWVFKODQG 2QOLQH YHUIJEDU XQWHU
KWWSZZZHNGGHVWDWLVWLNPLWJOLHGHUKWPO]XOHW]WJHSUIWDP
(PPHULFK -RKDQQHV  'LH 9LHOIDOW GHU )UHLZLOOLJHQDUEHLW (LQH $QDO\VH
NXOWXUHOOHUXQGVR]LDOVWUXNWXUHOOHU%HGLQJXQJHQGHUhEHUQDKPHXQG*HVWDOWXQJYRQ
IUHLZLOOLJHP(QJDJHPHQW%HUOLQ/,79HUODJ
(QJHO &KULVWRSK  (KUHQDPW XQG $UEHLWVUHFKW 'LH hEHUWUDJEDUNHLW YRQ
5HJHOXQJHQ GHV ,QGLYLGXDODUEHLWVUHFKWHV XQG GHV $UEHLWVVFKXW]UHFKWHV DXI
HKUHQDPWOLFK7lWLJH%D\UHXWK9HUODJ3&2
(QTXHWH.RPPLVVLRQ 
=XNXQIW GHV %UJHUVFKDIWOLFKHQ (QJDJHPHQWV
 
%UJHUVFKDIWOLFKHV (QJDJHPHQW DXI GHP :HJ LQ HLQH ]XNXQIWVIlKLJH
%UJHUJHVHOOVFKDIW
(UOLQJKDJHQ 0DUFHO  'LH LQGLYLGXHOOHQ (UWUlJH HKUHQDPWOLFKHU $UEHLW =XU
VR]LR|NRQRPLVFKHQ 7KHRULH XQHQWJHOWOLFKHU KDXVKDOWVH[WHUQ RUJDQLVLHUWHU
3URGXNWLRQ,Q.|OQHU=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH6²
(UOLQJKDJHQ0DUFHO6R]LDOHV(QJDJHPHQWLP5XKHVWDQG(UIDKUXQJZLFKWLJHU
DOVIUHLYHUIJEDUH=HLW,Q:RFKHQEHULFKWGHV',:%HUOLQ6
(UOLQJKDJHQ 0DUFHO  (KUHQDPWOLFKH $UEHLW XQG LQIRUPHOOH +LOIH QDFK GHP
5HQWHQHLQWULWW $QDO\VHQ PLW GHP VR]LR|NRQRPLVFKHQ 3DQHO 62(3 ,Q 0DUFHO
(UOLQJKDJHQXQG.DUVWHQ+DQN +J3URGXNWLYHV$OWHUQXQG LQIRUPHOOH$UEHLW LQ
PRGHUQHQ *HVHOOVFKDIWHQ 7KHRUHWLVFKH 3HUVSHNWLYHQ XQG HPSLULVFKH %HIXQGH
:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ6
(UOLQJKDJHQ 0DUFHO 5LQQH .DULQ 6FKZDU]H -RKDQQHV  (KUHQDPW VWDWW
$UEHLWVDPW" 6R]LR|NRQRPLVFKH 'HWHUPLQDQWHQ HKUHQDPWOLFKHQ (QJDJHPHQWV LQ
'HXWVFKODQG,Q:6,0LWWHLOXQJHQ6
(UOLQJKDJHQ 0DUFHO +DQN .DUVWHQ  (KUHQDPWOLFKHV (QJDJHPHQW XQG
SURGXNWLYHV $OWHUQ ,Q $[HO %|UVFK6XSDQ 0DUFHO (UOLQJKDJHQ +HQGULN -UJHV
.DUVWHQ+DQNXQG*HUW*:DJQHU+J3URGXNWLYLWlWLQDOWHUQGHQ*HVHOOVFKDIWHQ
+DOOH'HXWVFKH$NDGHPLHGHU1DWXUIRUVFKHU/HRSROGLQDH96²
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


(VEDFK &DUVWHQ  1DWLRQDOLVPXV XQG 5DWLRQDOLWlW 5DWLRQDOH XQG LUUDWLRQDOH
$VSHNWHLQQDWLRQDOHQ2SWLRQHQ%HUOLQ'LHWULFK5HLPHU9HUODJ
(VVHU +DUWPXW  +DELWV )UDPHV XQG 5DWLRQDO &KRLFH 'LH 5HLFKZHLWH
YRQ 7KHRULHQ GHU UDWLRQDOHQ :DKO DP %HLVSLHO GHU (UNOlUXQJ GHV
%HIUDJWHQYHUKDOWHQV,Q=HLWVFKULIWIU6R]LRORJLH6²
(VVHU +DUWPXW  6R]LRORJLH  $OOJHPHLQH *UXQGODJHQ $XIODJH
)UDQNIXUW1HZ<RUN&DPSXV9HUODJ
(VVHU +DUWPXW  6R]LRORJLH ² 6SH]LHOOH *UXQGODJHQ 6LWXDWLRQVORJLN XQG
+DQGHOQ%DQG)UDQNIXUW1HZ<RUN&DPSXV9HUODJ
(VVHU+DUWPXW6R]LRORJLH6SH]LHOOH*UXQGODJHQ6LQQXQG.XOWXU%DQG
)UDQNIXUW1HZ<RUN&DPSXV9HUODJ
(VVHU+DUWPXW,QJXWHQZLHLQVFKOHFKWHQ7DJHQ"'DV)UDPLQJGHU(KHXQG
GDV5LVLNR ]XU 6FKHLGXQJ(LQH$QZHQGXQJ XQG HLQ7HVW GHV0RGHOOV GHU )UDPH
6HOHNWLRQ,Q.|OQHU=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH6²
(VVHU +DUWPXW  (LQHV IU DOOHV" 'DV :HEHU3DUDGLJPD GDV .RQ]HSW GHV
PRGHUDWHQ PHWKRGRORJLVFKHQ +ROLVPXV XQG GDV 0RGHOO GHU VR]LRORJLVFKHQ
(UNOlUXQJ,Q.|OQHU=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH6
(VVHU +DUWPXW  (UZLGHUXQJ *RDOV )UDPHV XQG 5DWLRQDO &KRLFH ,Q
3DXO +LOO )UDQN .DOWHU -RKDQQHV .RSS &OHPHQV .URQHEHUJ XQG 5DLQHU 6FKQHOO
+J +DUWPXW (VVHUV (UNOlUHQGH 6R]LRORJLH .RQWURYHUVHQ XQG 3HUVSHNWLYHQ
)UDQNIXUW1HZ<RUN&DPSXV9HUODJ6²
(XURSlLVFKH .RPPLVVLRQ  'LH DNWXHOOVWHQ =DKOHQ EHU GHPRJUDSKLVFKH
+HUDXVIRUGHUXQJHQ LQ GHU (8 'HPRJUDSKLH %HULFKW  +J Y (XURSlLVFKH
.RPPLVVLRQ  2QOLQH YHUIJEDU XQWHU KWWSZZZHGV
GHVWDWLVGHGHSUHVVGRZQORDGSGI ]XOHW]W JHSUIW DP

(XURVWDW2QOLQHYHUIJEDUXQWHU
KWWSHSSHXURVWDWHFHXURSDHXWJPWDEOHGR"WDE WDEOH	SOXJLQ 	ODQJXDJH GH	
SFRGH WVLHP]XOHW]WJHSUIWDP
)|OVFKH(UQVW'DV(KUHQDPWLQ3UHXVVHQXQGLP5HLFKH%UHVODX0DUFXV
)URPP 6DELQH  %LQlUH ORJLVWLVFKH 5HJUHVVLRQVDQDO\VH (LQH (LQIKUXQJ IU
6R]LDOZLVVHQVFKDIWOHU PLW 6366 IU :LQGRZV ,Q %DPEHUJHU %HLWUlJH ]XU HPSLULVFKHQ
6R]LDOIRUVFKXQJ1U
)UDQ]HQ $[HO 3RLQWQHU 6RQMD  6R]LDONDSLWDO .RQ]HSWXDOLVLHUXQJHQ XQG
0HVVXQJHQ 6 LQ $[HO )UDQ]HQ XQG 0DUNXV )UHLWDJ +J 6R]LDONDSLWDO ²
*UXQGODJHQ XQG $QZHQGXQJHQ .|OQHU =HLWVFKULIW IU 6R]LRORJLH XQG
6R]LDOSV\FKRORJLH 6RQGHUKHIW  :LHVEDGHQ 96 9HUODJ IU
6R]LDOZLVVHQVFKDIWHQ
)UHHPDQ5LFKDUG% :RUNLQJIRU1RWKLQJ7KH6XSSO\RI9ROXQWHHU/DERU
,Q-RXUQDORI/DERU(FRQRPLFV6²
)UHLZLOOLJHQVXUYH\  (KUHQDPW )UHLZLOOLJHQDUEHLW %UJHUVFKDIWOLFKHV (QJDJH
PHQW)UDJHERJHQIU+DXSWVWXGLH716,QIUDWHVW6R]LDOIRUVFKXQJ
)ULHGPDQQ 3 :HLPHU 6  $UEHLWQHKPHU ]ZLVFKHQ (UZHUEVWlWLJNHLW XQG
5XKHVWDQG =X GHQ $XVZLUNXQJHQ GHU IOH[LEOHQ$OWHUVJUHQ]H DXI GLH $UEHLWV XQG
/HEHQVEHGLQJXQJHQlOWHUHU$UEHLWQHKPHU)UDQNIXUW&DPSXV9HUODJ
*DEULHO2VFDU: =ZLVFKHQ0DUNW XQG6WDDW 6R]LDONDSLWDO XQG GLH=XNXQIW
GHU 'HPRNUDWLH ,Q .OHPHQV + 6FKUHQN XQG 0DUNXV 6ROGQHU +J $QDO\VH
GHPRNUDWLVFKHU5HJLHUXQJVV\VWHPH:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ
6²
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


*DEULHO2VFDU:.XQ]9RONHU5RWHXWVFKHU6LJULGYDQ'HWK-DQ:
6R]LDONDSLWDOXQG'HPRNUDWLH=LYLOJHVHOOVFKDIWOLFKH5HVVRXUFHQLP9HUJOHLFK:LHQ
:898QLYHUVLWlWVYHUODJ
*DEULHO2VFDU:7UGLQJHU(YD0DULD9|ONO.HUVWLQ%UJHUHQJDJHPHQW
LQ )RUP YRQ HKUHQDPWOLFKHU 7lWLJNHLW XQG VR]LDOHQ +LOIVOHLVWXQJHQ ,Q )RUXP GHU
%XQGHVVWDWLVWLN
*DEULHO 2VFDU : 9|ONO .HUVWLQ  3ROLWLVFKH XQG VR]LDOH 3DUWL]LSDWLRQ ,Q
2VFDU:*DEULHOXQG6DELQH.URSS+J'LH(86WDDWHQLP9HUJOHLFK6WUXNWXUHQ
3UR]HVVH3ROLWLNLQKDOWH:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
*DVNLQ .DWKDULQH 6PLWK -XVWLQ 'DYLV 3DXOZLW] ,UPWUDXW  (LQ QHXHV
EUJHUVFKDIWOLFKHV (XURSD (LQH 8QWHUVXFKXQJ ]XU 9HUEUHLWXQJ XQG 5ROOH YRQ
9ROXQWHHULQJLQ]HKQ/lQGHUQ)UHLEXUJ/DPEHUWXV9HUODJ
*HQVLFNH7KRPDV'DVEUJHUVFKDIWOLFKH(QJDJHPHQWGHU'HXWVFKHQ,PDJH
,QWHQVLWlWXQG%HUHLFKH,Q+HOPXW.ODJHVXQG7KRPDV*HQVLFNH:HUWHZDQGHOXQG
EUJHUVFKDIWOLFKHV (QJDJHPHQW DQ GHU 6FKZHOOH ]XP -DKUKXQGHUW 6SH\HU
)RUVFKXQJVLQVWLWXWIU|IIHQWOLFKH9HUZDOWXQJ6SH\HUHU)RUVFKXQJVEHULFKWH6

*HQVLFNH 7KRPDV  )UHLZLOOLJHQVXUYH\ ,Q 7KRPDV 2ON XQG %LUJHU +DUWQX
+J+DQGEXFK%UJHUVFKDIWOLFKHV(QJDJHPHQW:HLQKHLP%DVHO -XYHQWD9HUODJ
6²
*HQVLFNH 7KRPDV *HLVV 6DELQH  %UJHUVFKDIWOLFKHV (QJDJHPHQW 'DV
SROLWLVFKVR]LDOH %HWHLOLJXQJVPRGHOO GHU =XNXQIW" $QDO\VHQ DXI %DVLV GHU
)UHLZLOOLJHQVXUYH\VXQG,Q%HDWH+RHFNHU+J3ROLWLVFKH3DUWL]LSDWLRQ
]ZLVFKHQ .RQYHQWLRQ XQG 3URWHVW (LQH VWXGLHQRULHQWLHUWH (LQIKUXQJ 2SODGHQ
9HUODJ%DUEDUD%XGULFK
*HQVLFNH7KRPDV*HLVV6DELQH+DXSWEHULFKWGHV)UHLZLOOLJHQVXUYH\V
=LYLOJHVHOOVFKDIWVR]LDOHV.DSLWDOXQGIUHLZLOOLJHV(QJDJHPHQWLQ'HXWVFKODQG
   (UJHEQLVVH GHU UHSUlVHQWDWLYHQ 7UHQGHUKHEXQJ ]X (KUHQDPW
)UHLZLOOLJHQDUEHLW XQG %UJHUVFKDIWOLFKHP (QJDJHPHQW %XQGHVPLQLVWHULXP IU
)DPLOLH6HQLRUHQ)UDXHQXQG-XJHQG
*RRJOH6FKRODU2QOLQHYHUIJEDUXQWHU
KWWSVFKRODUJRRJOHGHVFKRODU"KO GH	T 9RLFHDQGHTXDOLW\	EWQ* 	OU 
]XOHW]WJHSUIWDP
*UDQRYHWWHU 0DUN 6  7KH 6WUHQJWK RI :HDN 7LHV ,Q $PHULFDQ -RXUQDO RI
6RFLRORJ\6²
*UHVKRII5DLQHU6FKLPDQN8ZH 'LH LQWHJUDWLYH6R]LDOWKHRULHYRQ+DUWPXW
(VVHU)HUQXQLYHUVLWlW+DJHQ
*UHYH-HQV/RJLNGHU6LWXWLRQ'HILQLWLRQGHU6LWXDWLRQIUDPLQJXQG/RJLNGHU
$JJUHJDWLRQEHL(VVHUXQG/XKPDQQ,Q5DLQHU*UHVKRIIXQG6FKLPDQN8ZH+J
,QWHJUDWLYH 6R]LDOWKHRULH" (VVHU  /XKPDQQ  :HEHU :LHVEDGHQ 969HUODJ IU
6R]LDOZLVVHQVFKDIWHQ6²
+DFNHW $QQH 0XW] *HUG  (PSLULVFKH %HIXQGH ]XP EUJHUVFKDIWOLFKHQ
(QJDJHPHQW,Q$XV3ROLWLNXQG=HLWJHVFKLFKWH%6²
+DPPHUVFKPLGW3HWHU'LH:RKOIDKUWVYHUElQGHLP166WDDW'LH169XQG
GLH NRQIHVVLRQHOOHQ 9HUElQGH &DULWDV XQG ,QQHUH 0LVVLRQ LP *HIJH GHU
:RKOIDKUWVSIOHJHGHV1DWLRQDOVR]LDOLVPXV2SODGHQ/HVNH%XGULFK
+DQG\)HPLGD&QDDQ5DP$%UXGQH\-HIIUH\/$VFROL8JR0HLMV/XFDV
&03 5DQDGH 6FKUHH  3XEOLF 3HUFHSWLRQ RI :KR LV D 9ROXQWHHU $Q
([DPLQDWLRQ RI WKH 1HW&RVW $SSURDFK IURP D &URVV&XOWXUDO 3HUVSHFWLYH ,Q
9ROXQWDV,QWHUQDWLRQDO-RXUQDORI9ROXQWDU\DQG1RQSURILW2UJDQL]DWLRQV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH

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+DQG\ )HPLGD 0RRN /DXULH  9ROXQWHHULQJ DQG 9ROXQWHHUV %HQHILW&RVW
$QDO\VHV,Q5HVHDUFKRQ6RFLDO:RUN3UDFWLFH6²
+DQN .DUVWHQ (UOLQJKDJHQ 0DUFHO  3URGXNWLYHV $OWHUQ XQG LQIRUPHOOH
$UEHLW6WDQGGHU)RUVFKXQJXQG3HUVSHNWLYHQ,Q0DUFHO(UOLQJKDJHQXQG.DUVWHQ
+DQN+J3URGXNWLYHV$OWHUQXQG LQIRUPHOOH$UEHLW LQPRGHUQHQ*HVHOOVFKDIWHQ
7KHRUHWLVFKH 3HUVSHNWLYHQ XQG HPSLULVFKH %HIXQGH :LHVEDGHQ 969HUODJ IU
6R]LDOZLVVHQVFKDIWHQ6²
+D\JKH+RZDUG99ROXQWHHUVLQWKH86ZKRGRQDWHVWKHWLPH",Q0RQWKO\
/DERU5HYLHZ6²
+HLQ]H5ROI*.HXSS+HLQHU*HVHOOVFKDIWOLFKH%HGHXWXQJYRQ7lWLJNHLWHQ
DXHUKDOEGHU(UZHUEVDUEHLW*XWDFKWHQIUGLH.RPPLVVLRQIU=XNXQIWVIUDJHQGHU
)UHLVWDDWHQ%D\HUQXQG6DFKVHQ%RFKXP0QFKHQ
+HLQ]H 5ROI * 2ON 7KRPDV  9RP (KUHQDPW ]XP EUJHUVFKDIWOLFKHQ
(QJDJHPHQW 7UHQGV GHV EHJULIIOLFKHQ XQG JHVHOOVFKDIWOLFKHQ 6WUXNWXUZDQGHOV ,Q
(UQVW .LVWOHU +HLQ]+HUEHUW 1ROO XQG (FNKDUG 3ULOOHU +J 3HUVSHNWLYHQ
JHVHOOVFKDIWOLFKHQ =XVDPPHQKDOWV (PSLULVFKH %HIXQGH 3UD[LVHUIDKUXQJHQ 0H
NRQ]HSWH%HUOLQHGLWLRQVLJPD6²
+HLQ]H 5ROI * 2ON 7KRPDV +J  %UJHUHQJDJHPHQW LQ 'HXWVFKODQG
%HVWDQGVDXIQDKPHQXQG3HUVSHNWLYHQ2SODGHQ/HVNH%XGULFK
+HLQ]H 5ROI * 6WUQFN &KULVWRSK  )UHLZLOOLJHV VR]LDOHV (QJDJHPHQW ²
3RWHQWLDOH XQG )|UGHUP|JOLFKNHLWHQ ,Q 5ROI * +HLQ]H XQG 7KRPDV 2ON +J
%UJHUHQJDJHPHQWLQ'HXWVFKODQG%HVWDQGVDXIQDKPHQXQG3HUVSHNWLYHQ2SODGHQ
/HVNH%XGULFK6²
+RFKVFKLOG$UOLH5XVVHOO 'LVHQJDJHPHQW7KHRU\$&ULWLTXH DQG3URSRVDO
,Q$PHULFDQ6RFLRORJLFDO5HYLHZ6
+RGJNLQVRQ9LUJLQLD$9ROXQWHHULQJLQ*OREDO3HUVSHFWLYH,Q3DXO'HNNHU
XQG/RHN+DOPDQ +J7KH9DOXHV RI9ROXQWHHULQJ&URVV&XOWXUDO 3HUVSHFWLYHV
1HZ<RUN.OXZHU$FDGHPLF3OHQXP3XEOLVKHUV6²
+RRI0DWWKLDV  )UHLZLOOLJHQDUEHLW XQG 5HOLJLRVLWlW 'HU =XVDPPHQKDQJ YRQ
UHOLJL|VHQ(LQVWHOOXQJHQXQGHKUHQDPWOLFKHQ(QJDJHPHQW%HUOLQ/,79HUODJ
+XVWLQ[/HVOH\&QDDQ5DP$+DQG\)HPLGD 1DYLJDWLQJ7KHRULHV RI
9ROXQWHHULQJ$+\EULG0DSIRUD&RPSOH[3KHQRPHQRQ,Q-RXUQDOIRUWKH7KHRU\RI
6RFLDO%HKDYLRXU6²
-DNRE *LVHOD  %LRJUDILVFKH 6WUXNWXUHQ EUJHUVFKDIWOLFKHQ (QJDJHPHQWV =XU
%HGHXWXQJELRJUDILVFKHU(UHLJQLVVHXQG(UIDKUXQJHQIUHLQJHPHLQZRKORULHQWLHUWHV
(QJDJHPHQW ,Q&KDQWDO0XQVFK +J 6R]LDO %HQDFKWHLOLJWH HQJDLHUHQ VLFK GRFK
hEHU ORNDOHV (QJDJHPHQW XQG VR]LDOH $XVJUHQ]XQJ XQG GLH 6FKZLHULJNHLWHQ GHU
*HPHLQZHVHQDUEHLW:HLQKHLP0QFKHQ-XYHQWD9HUODJ6²
-DQVHQ 'RURWKHD  7KHRULHNRQ]HSWH LQ GHU $QDO\VH VR]LDOHU 1HW]ZHUNH
(QWVWHKXQJ XQG :LUNXQJHQ )XQNWLRQHQ XQG *HVWDOWXQJ VR]LDOHU (LQEHWWXQJ ,Q
)g9'LVFXVVLRQ3DSHUV
-RSS'DQLHOD'HWHUPLQDQWHQHUIROJUHLFKHQ$OWHUQV3HUVRQDOH5HVVRXUFHQXQG
DGDSWLYH 6WUDWHJLHQ GHV /HEHQVPDQDJHPHQWV 'LVVHUWDWLRQ )UHLH 8QLYHUVLWlW %HUOLQ
2QOLQH YHUIJEDU XQWHU KWWSZZZGLVVIXEHUOLQGH ]XOHW]W JHSUIW DP

.DVHU0D[5|PLVFKH5HFKWVJHVFKLFKWH*|WWLQJHQ9DQGHQKRHFN	5XSUHFKW
.LUOLQ0DU\7KH5ROHRI&LYLF6NLOOVLQ)RVWHULQJ&LYLF(QJDJHPHQW&,5&/(
:RUNLQJ3DSHU
.ODJHV +HOPXW *HQVLFNH 7KRPDV  :HUWHZDQGHO XQG EUJHUVFKDIWOLFKHV
(QJDJHPHQW DQ GHU 6FKZHOOH ]XP -DKUKXQGHUW 6SH\HU )RUVFKXQJVLQVWLWXW IU
|IIHQWOLFKH9HUZDOWXQJ6SH\HUHU)RUVFKXQJVEHULFKWH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH

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.OHQQHU &KULVWLQD 3IDKO 6YHQMD 6HLIHUW +DUWPXW  (KUHQDPW XQG
(UZHUEVDUEHLW=HLWEDODQFHRGHU=HLWNRQNXUUHQ]")RUVFKXQJVSURMHNWLP$XIWUDJGHV
0LQLVWHULXPV IU $UEHLW XQG 6R]LDOHV 4XDOLILNDWLRQ XQG 7HFKQRORJLH GHV /DQGHV
15:.XU]IDVVXQJ+DQV%|FNOHU6WLIWXQJ
.RKOL 0DUWLQ  'HU $OWHUV6XUYH\ DOV ,QVWUXPHQW ZLVVHQVFKDIWOLFKHU %HR
EDFKWXQJ ,Q0DUWLQ.RKOLXQG+DUDOG.QHPXQG+J'LH]ZHLWH/HEHQVKlOIWH
*HVHOOVFKDIWOLFKH /DJH XQG 3DUWL]LSDWLRQ LP 6SLHJHO GHV $OWHUV6XUYH\:LHVEDGHQ
969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
.RKOL 0DUWLQ .QHPXQG +DUDOG  3DUWL]LSDWLRQ XQG (QJDJHPHQW lOWHUHU
0HQVFKHQ%HVWDQGVDXIQDKPHXQG=XNXQIWSHUVSHNWLYHQ,Q'HXWVFKHV=HQWUXPIU
$OWHUVIUDJHQ+J/HEHQVODJHQVR]LDOH5HVVRXUFHQXQGJHVHOOVFKDIWOLFKH,QWHJUDWLRQ
LP$OWHU([SHUWLVHQ]XP'ULWWHQ$OWHQEHULFKWGHU%XQGHVUHJLHUXQJ%G2SODGHQ
/HVNH%XGULFK6²
.RKOL 0DUWLQ .QHPXQG +DUDOG  1DFKEHUXIOLFKH 7lWLJNHLWVIHOGHU ,Q
,QVWLWXW IU 6R]LDOH ,QIUDVWUXNWXU ,6,6 +J *UXQGVDW]WKHPHQ GHU )UHLZLOOLJHQ
DUEHLW6WXWWJDUW:LHKO6²
.RSNH &RU\Q /HPEFNH 2OLYHU  +LOIH XQG 6HOEVWKLOIH (LQH 6WXGLH ]XP
VR]LDOHQ(KUHQDPWLP)UHLVWDDW7KULQJHQ%HUOLQ:LVVHQVFKDIWOLFKHU9HUODJ
.UDIIW 0DQIUHG  'HU $QVDW] GHU ORJLVWLVFKHQ 5HJUHVVLRQ XQG VHLQH
,QWHUSUHWDWLRQ,Q=HLWVFKULIWIU%HWULHEVZLUWVFKDIW6
.URQHEHUJ&OHPHQV'LH'HILQLWLRQGHU6LWXDWLRQXQGGLHYDULDEOH5DWLRQDOLWlW
GHU$NWHXUH(LQDOOJHPHLQHV0RGHOOGHV+DQGHOQV,Q=HLWVFKULIWIU6R]LRORJLH
6²
.URQHEHUJ&OHPHQV 'LH(UNOlUXQJGHU:DKOWHLOQDKPHXQGGLH*UHQ]HQGHV
5DWLRQDO&KRLFH$QVDW]HV (LQH $QZHQGXQJ GHV0RGHOOV GHU )UDPH6HOHNWLRQ ,Q
7KRPDV %UlXQLQJHU XQG -RDFKLP %HKQNH +J -DKUEXFK IU +DQGOXQJV XQG
(QWVFKHLGXQJVWKHRULH %DQG  6FKZHUSXQNW 3DUWHLHQZHWWEHZHUE XQG :DKOHQ
:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
.URQHEHUJ&OHPHQV:HUWUDWLRQDOLWlWXQGGDV0RGHOOGHU)UDPH6HOHNWLRQ,Q
.|OQHU=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH6
.URQHEHUJ&OHPHQV'LH(UNOlUXQJVR]LDOHQ+DQGHOQV:LHVEDGHQ969HUODJ
IU6R]LDOZLVVHQVFKDIWHQ
.URQHEHUJ&OHPHQV'LH5HWWXQJYRQ-XGHQLP=ZHLWHQ:HOWNULHJ,Q.|OQHU
=HLWVFKULIWIU6R]LRORJLHXQG6R]LDOSV\FKRORJLH6
.KQHO6WHIIHQ-DJRG]LQVNL:ROIJDQJ7HUZH\0LFKDHO7HLOQHKPHQRGHU
%R\NRWWLHUHQ (LQ $QZHQGXQJVEHLVSLHO GHU ELQlUHQ ORJLVWLVFKHQ 5HJUHVVLRQ PLW
6366[,Q=$,QIRUPDWLRQHQ6²
.KQOHLQ ,UHQH %|KOH )ULW]  'DV 9HUKlOWQLV YRQ (UZHUEVDUEHLW XQG
EUJHUVFKDIWOLFKHP (QJDJHPHQW (UVDW]  (UJlQ]XQJ  .RQNXUUHQ]" ,Q (QTXHWH
.RPPLVVLRQ 
=XNXQIW GHV %UJHUVFKDIWOLFKHQ (QJDJHPHQWV
 GHV 'HXWVFKHQ
%XQGHVWDJHV +J %UJHUVFKDIWOLFKHV (QJDJHPHQW XQG (UZHUEVDUEHLW 2SODGHQ
/HVNH%XGULFK6²
.QHPXQG +DUDOG  *HVHOOVFKDIWOLFKH 3DUWL]LSDWLRQ XQG (QJDJHPHQW LQ GHU
]ZHLWHQ /HEHQVKlOIWH HPSLULVFKH %HIXQGH ]X 7lWLJNHLWVIRUPHQ LP $OWHU XQG
3URJQRVHQLKUHU]XNQIWLJHQ(QWZLFNOXQJ%HUOLQ:HLHQVHH9HUODJ
.QHPXQG +DUDOG  3URGXNWLYH 7lWLJNHLWHQ ,Q 0DUWLQ .RKOL XQG +DUDOG
.QHPXQG+J'LH]ZHLWH/HEHQVKlOIWH*HVHOOVFKDIWOLFKH/DJHXQG3DUWL]LSDWLRQ
LP 6SLHJHO GHV $OWHUV6XUYH\ :LHVEDGHQ 969HUODJ IU 6R]LDOZLVVHQVFKDIWHQ 6
²
.QHPXQG+DUDOG 7lWLJNHLWHQXQG(QJDJHPHQW LP5XKHVWDQG ,Q&OHPHQV
7HVFK5|PHU +HULEHUW (QJVWOHU XQG 6XVDQQH :XUP +J $OWZHUGHQ LQ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH

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'HXWVFKODQG 6R]LDOHU :DQGHO XQG LQGLYLGXHOOH (QWZLFNOXQJ LQ GHU ]ZHLWHQ
/HEHQVKlOIWH:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
.QHPXQG +DUDOG  )UHL]HLW XQG /HEHQVVWLOH lOWHUHU )UDXHQ XQG 0lQQHU 
hEHUOHJXQJHQ ]XU *HJHQZDUW XQG =XNXQIW JHVHOOVFKDIWOLFKHU 3DUWL]LSDWLRQ LP
5XKHVWDQG ,Q 8UVXOD 3DVHUR *HUWUXG 0 %DFNHV XQG .ODXV 5 6FKURHWHU +J
$OWHUQ LQ *HVHOOVFKDIW $JLQJ'LYHUVLW\,QFOXVLRQ :LHVEDGHQ 969HUODJ IU
6R]LDOZLVVHQVFKDIWHQ6²
.QHPXQG +DUDOG 6FKXSS -UJHQ  .RQMXQNWXUHQ GHV (KUHQDPWV 
'LVNXUVHXQG(PSLULH,Q0DUFHO(UOLQJKDJHQXQG.DUVWHQ+DQN+J3URGXNWLYHV
$OWHUQXQGLQIRUPHOOH$UEHLWLQPRGHUQHQ*HVHOOVFKDIWHQ7KHRUHWLVFKH3HUVSHNWLYHQ
XQG HPSLULVFKH %HIXQGH :LHVEDGHQ 969HUODJ IU 6R]LDOZLVVHQVFKDIWHQ 6 ²

/DXWHUEDFK :ROIJDQJ  9HUP|JHQG KDQGHOQ" (LQ DOOJHPHLQHV
+DQGOXQJVPRGHOO ]XU (UNOlUXQJ JHVHOOVFKDIWOLFKHQ (QJDJHPHQWV ,Q 7KRPDV
'UX\HQ+J9HUP|JHQVNXOWXU9HUDQWZRUWXQJLP-DKUKXQGHUW:LHVEDGHQ96
9HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
/HKU 8UVXOD  3V\FKRORJLH GHV $OWHUQV  NRUULJLHUWH $XIODJH:LHEHOVKHLP
4XHOOH	0H\HU
/HLJK5REHUW6WDWHRIWKH:RUOG·V9ROXQWHHULVP5HSRUW8QLYHUVDO9DOXHVIRU
*OREDO :HOO%HLQJ 8QLWHG 1DWLRQV 9ROXQWHHUV 2QOLQH YHUIJEDU XQWHU
KWWSZZZXQYRUJILOHDGPLQGRFGESGI6:95(QJOLVK6:95BIXOO
SGI]XOHW]WJHSUIWDP
/HQVNL*HUKDUG5HOLJLRQXQG5HDOLWlW.|OQ*URWH
/GHPDQQ &KULVWLDQ  3ROLWLVFKH 3DUWL]LSDWLRQ $QUHL]H XQG 5HVVRXUFHQ (LQ
7HVWYHUVFKLHGHQHU+DQGOXQJVPRGHOOHXQG$QVFKOXWKHRULHQDP$//%86,Q
$FKLP.RFK0DUWLQD:DVPHUXQG3HWHU6FKPLGW +J3ROLWLVFKH3DUWL]LSDWLRQ LQ
GHU%XQGHVUHSXEOLN'HXWVFKODQGHPSLULVFKH%HIXQGHXQGWKHRUHWLVFKH(UNOlUXQJHQ
2SODGHQ/HVNH%XGULFK6
0DUVKDOO*XO$OGLNDFWL7DQLJXFKL+LURPL *RRG-REV*RRG'HHGV7KH
*HQGHU6SHFLILF ,QIOXHQFHV RI -RE &KDUDFWHULVWLFV RQ 9ROXQWHHULQJ ,Q 9ROXQWDV
,QWHUQDWLRQDO-RXUQDORI9ROXQWDU\DQG1RQSURILW2UJDQL]DWLRQV6²
0DUZHOO *HUDOG 2OLYHU 3DPHOD  7KH FULWLFDO PDVV LQ FROOHFWLYH DFWLRQ $
0LFUR6RFLDO7KHRU\&DPEULGJH8QLYHUVLW\3UHVV
0DOR -HQV  -XJHQGOLFKH LQ GHU 3ROLWLN &KDQFHQ XQG 3UREOHPH HLQHU
LQVWLWXWLRQDOLVLHUWHQ-XJHQGEHWHLOLJXQJDP%HLVSLHOGHV.LQGHUXQG-XJHQGEHLUDWVGHU
6WDGW5HLQEHN:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ
0D\HUO -RFKHQ  .RJQLWLYH *UXQGODJHQ VR]LDOHQ 9HUKDOWHQV )UDPLQJ
(LQVWHOOXQJHQXQG5DWLRQDOLWlW:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ
0HXOHPDQQ+HLQHU (UZDFKVHQHQZHUGHQDOVhEHUJDQJYRQ,GHQWLWlWVELOGXQJ
]X ,GHQWLWlWVZDKUXQJ ,Q+HLQHU0HXOHPDQQ.ODXV%LUNHOEDFK -|UJ2WWR+HOOZLJ
XQG :HUQHU +HPVLQJ +J $QNXQIW LP (UZDFKVHQHQOHEHQ /HEHQVHUIROJ XQG
(UIROJVGHXWXQJ LQ HLQHU .RKRUWH HKHPDOLJHU *\PQDVLDVWHQ ]ZLVFKHQ  XQG 
2SODGHQ/HVNH%XGULFK6²
0HXOHPDQQ+HLQHU%HFNHUV7LORD(KUHQLQXQWHUVFKLHGOLFKHQbPWHUQ'HU
(LQIOXVVYRQ5HVVRXUFHQXQG(LQVWHOOXQJHQDXIGLHhEHUQDKPHHLQHV(KUHQDPWVLQ
'LHQVWOHLVWXQJVXQG:RKOIDKUWVYHUHLQHQLQ'HXWVFKODQGLP-DKUH,Q0LFKDHO
%D\HUXQG6|UHQ3HWHUPDQQ+J6R]LDOH6WUXNWXUXQGZLVVHQVFKDIWOLFKH3UD[LV LP
:DQGHO )HVWVFKULIW IU +HLQ] 6DKQHU :LHVEDGHQ 969HUODJ IU 6R]LDOZLVVHQ
VFKDIWHQ6²
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


0HXOHPDQQ +HLQHU %HFNHUV 7LOR E 'DV VLFKWEDUH XQG GDV YHUERUJHQH
VR]LDOH (QJDJHPHQW +lXILJNHLWHQ XQG +LQWHUJUQGH YRQ (KUHQDPW XQG SULYDWHU
+LOIHLQ'HXWVFKODQGLP-DKU,Q6R]LDOH:HOW6²
0HXOHPDQQ +HLQHU %HFNHUV 7LOR F .RGHSODQ 68.26WXGLH
8QYHU|IIHQWOLFKHV'RNXPHQW
0HXOHPDQQ +HLQHU :LHNHQ0D\VHU 0DULD :LHVH :LOKHOP 
/HEHQVSODQXQJ XQG /HEHQVHUIROJ LQ SULYLOHJLHUWHQ /HEHQVOlXIHQ 3URMHNWHQGEHULFKW
IUGLH'HXWVFKH)RUVFKXQJVJHPHLQVFKDIW(UVWHU7HLO$UEHLWVEHULFKW=HQWUDODUFKLY
IUHPSLULVFKH6R]LDOIRUVFKXQJ.|OQ
0RUURZ+RZHOO 1DQF\  9ROXQWHHULQJ LQ /DWHU /LIH5HVHDUFK )URQWLHUV ,Q
-RXUQDORI*HURQWRORJ\6RFLDO6FLHQFHV%6²
0KOHQIHOG +DQV8OOULFK  .ULPLQDOLWlW DOV UDWLRQDOH :DKOKDQGOXQJ (LQH
HPSLULVFKHhEHUSUIXQJ GHU5DWLRQDO &KRLFH7KHRULH DQKDQG GHV 6FKZDU]IDKUHQV
6WXWWJDUW(GLWLRQ)DFKYHUODJ'|EOHU	5|VVOHU
0XQVFK&KDQWDO(QJDJHPHQWXQGVR]LDOH8QJOHLFKKHLW,Q7KRPDV2ONXQG
%LUJHU+DUWQX +J+DQGEXFK%UJHUVFKDIWOLFKHV(QJDJHPHQW:HLQKHLP%DVHO
-XYHQWD9HUODJ6²
0XVLFN0DUF:LOVRQ -RKQ 9ROXQWHHUV$ VRFLDO SURILOH %ORRPLQJWRQ DQG
,QGLDQDSROLV,QGLDQD8QLYHUVLW\3UHVV
0XWFKOHU -DQ(%XUU -HIIUH\$&DUR)UDQFLV* )URP3DLG:RUNHU WR
9ROXQWHHU /HDYLQJ WKH 3DLG:RUNIRUFH DQG 9ROXQWHHULQJ LQ /DWHU /LIH ,Q 6RFLDO
)RUFHV6²
1DGDL (YD  *HPHLQVLQQ XQG (LJHQQXW] )UHLZLOOLJHV (QJDJHPHQW LP
6R]LDOEHUHLFK%HUQ9HUODJ3DXO+DXSW
1HZWRQ.HQQHWK  6RFLDO DQG 3ROLWLFDO 7UXVW LQ(VWDEOLVKHG'HPRFUDFLHV ,Q
3LSSD1RUULV +J &ULWLFDO &LWL]HQV*OREDO 6XSSRUW IRU'HPRFUDWLF*RYHUQDQFH
2[IRUG2[IRUG8QLYHUVLW\3UHVV6
1RW] *LVHOD  $UEHLW RKQH *HOG XQG (KUH =XU *HVWDOWXQJ HKUHQDPWOLFKHU
VR]LDOHU$UEHLW2SODGHQ:HVWGHXWVFKHU9HUODJ*PE+
1RW]*LVHOD 'LH QHXHQ )UHLZLOOLJHQ'DV(KUHQDPW ²(LQH$QWZRUW DXI GLH
.ULVH"1HX8OP$XIODJH
2HVWHUOH 6DEULQD .LUNSDWULFN -RKQVRQ 0RQLFD 0RUWLPHU -H\ODQ 7 
9ROXQWHHULVP GXULQJ WKH WUDQVLWLRQ WR $GXOWKRRG $ /LIH &RXUVH 3HUVSHFWLYH ,Q
6RFLDO)RUFHV6
2IIH .ODXV XQG 6XVDQQH )XFKV  6FKZXQG GHV 6R]LDONDSLWDOV" 'HU )DOO
'HXWVFKODQG,Q5REHUW'3XWQDP+J*HVHOOVFKDIWXQG*HPHLQVLQQ*WHUVORK
6
2ON 7KRPDV  )UHLZLOOLJNHLW DXV 6LFKW GHU 6R]LRORJLH ,Q +HUEHUW $PPDQQ
+J )UHLZLOOLJNHLW ]ZLVFKHQ OLEHUDOHU XQG VR]LDOHU 'HPRNUDWLH =ULFK 6HLVPR
9HUODJ6²
2OVRQ0DQFXU7KH/RJLFRI&ROOHFWLYH$FWLRQ3XEOLF*RRGVDQGWKH7KHRU\
RI*URXSV+DYDUG+DYDUG8QLYHUVLW\3UHVV
2SS .DUO'LHWHU )LQNHO 6WHYHQ (  3ROLWLVFKHU 3URWHVW 5DWLRQDOLWlW XQG
/HEHQVVWLOH ,Q$FKLP.RFK0DUWLQD:DVPHUXQG3HWHU6FKPLGW +J3ROLWLVFKH
3DUWL]LSDWLRQ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG HPSLULVFKH %HIXQGH XQG
WKHRUHWLVFKH(UNOlUXQJHQ2SODGHQ/HVNH%XGULFK6
3HDUFH -RQH  9ROXQWHHUV 7KH 2UJDQL]DWLRQDO %HKDYLRU RI 8QSDLG :RUNHUV
1HZ<RUN5RXWOHGJH
3HJORZ0HLNH 'DVQHXH(KUHQDPW(UZDUWXQJHQXQG.RQVHTXHQ]HQIUGLH
VR]LDOH$UEHLW0DUEXUJ7HFWXP9HUODJ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


3HQQHU/RXLV$0LGLOL$OLVRQ5.HJHOPH\HU-LOO%H\RQG-RE$WWLWXGHV
$3HUVRQDOLW\DQG6RFLDO3V\FKRORJLFDO3HUVSHFWLYHRQWKH&DXVHVRI2UJDQL]DWLRQDO
&LWL]HQVKLS%HKDYLRU,Q+XPDQ3HUIRUPDQFH6²
3IDX(IILQJHU %LUJLW 6FKPLGW 7DQMD  %UJHUVFKDIWOLFKHV (QJDJHPHQW
:DQGHO LP *HVFKOHFKWHU$UUDQJHPHQW XQG QHXH $QIRUGHUXQJHQ LP %HUHLFK GHU
VR]LDOHQ'LHQVWOHLVWXQJHQ,Q(QTXHWH.RPPLVVLRQ
=XNXQIWGHV%UJHUVFKDIWOLFKHQ
(QJDJHPHQWV
 GHV 'HXWVFKHQ %XQGHVWDJHV +J %UJHUVFKDIWOLFKHV (QJDJHPHQW
XQG(UZHUEVDUEHLW2SODGHQ/HVNH%XGULFK6²
3LFRW 6LE\OOH *HQVLFNH 7KRPDV  )UHLZLOOLJHV (QJDJHPHQW EHL )UDXHQ XQG
0lQQHUQLP=HLWYHUJOHLFK,Q7KRPDV*HQVLFNH6LE\OOH3LFRWXQG6DELQH
*HLVV+J)UHLZLOOLJHV(QJDJHPHQWLQ'HXWVFKODQG(PSLULVFKH6WXGLHQ
]XP EUJHUVFKDIWOLFKHQ (QJDJHPHQW :LHVEDGHQ 969HUODJ IU
6R]LDOZLVVHQVFKDIWHQ
3ULOOHU (FNKDUG  '\QDPLN 6WUXNWXU XQG:DQGHO GHU (QJDJHPHQWIRUVFKXQJ
5FNEOLFN 7HQGHQ]HQ XQG $QIRUGHUXQJHQ ,Q (FNKDUG 3ULOOHU 0DUHLNH $OVFKHU
'LHWPDU 'DWKH XQG 5XGROI 6SHWK +J =LYLOHQJDJHPHQW +HUDXVIRUGHUXQJHQ IU
*HVHOOVFKDIW3ROLWLNXQG:LVVHQVFKDIW%HUOLQ/,79HUODJ6²
3XWQDP5REHUW0DNLQJ'HPRFUDF\:RUN3ULQFHWRQ8QLYHUVLW\3UHVV
3XWQDP5REHUW7XQLQJ,Q7XQLQJ2XW7KH6WUDQJH'LVDSSHDUDQFHRI6RFLDO
&DSLWDOLQ$PHULFD,Q363ROLWLFDO6FLHQFHDQG3ROLWLFV6²
3XWQDP 5REHUW  %RZOLQJ DORQH 7KH &ROODSVH DQG 5HYLYDO RI $PHULFDQ
&RPPXQLW\1HZ<RUN6LPRQ	6FKXVWHU
5DPDVZDP\9HQNDWUDP$QGHUVRQ(XJHQH:'H6DUER:D\QH6$
'LVDJJUHJDWH1HJDWLYH%LQRPLDO5HJUHVVLRQ3URFHGXUHIRU&RXQW'DWD$QDO\VLV
,Q0DQDJHPHQW6FLHQFH6
5DXVFKHQEDFK 7KRPDV  (KUHQDPW  HLQH %HNDQQWH PLW ]X YLHOHQ
8QEHNDQQWHQ 5DQGQRWL]HQ ]X GHQ 'HIL]LWHQ GHU (KUHQDPWVIRUVFKXQJ ,Q (UQVW
.LVWOHU +HLQ]+HUEHUW 1ROO XQG (FNKDUG 3ULOOHU +J 3HUVSHNWLYHQ
JHVHOOVFKDIWOLFKHQ =XVDPPHQKDOWV (PSLULVFKH %HIXQGH 3UD[LVHUIDKUXQJHQ
0HNRQ]HSWH%HUOLQHGLWLRQVLJPD6²
5DXVFKHQEDFK7KRPDV0OOHU 6LHJIULHG  9RP |IIHQWOLFKHQ XQG SULYDWHQ
1XW]HQ GHV VR]LDOHQ (KUHQDPWHV ,Q 6LHJIULHG0OOHU XQG 7KRPDV 5DXVFKHQEDFK
+J 'DV VR]LDOH (KUHQDPW 1W]OLFKH $UEHLW ]XP1XOOWDULI:HLQKHLP -XYHQWD
9HUODJ6
5RKOHGHU &KULVWLDQH %U|VFKHU 3HWUD  )UHLZLOOLJHV (QJDJHPHQW lOWHUHU
0HQVFKHQ 3RWHQ]LDOH XQG (QWZLFNOXQJVP|JOLFKNHLWHQ LQ 15: $XVPD
6WUXNWXUHQXQGVR]LDOUlXPOLFKH9RUDXVVHW]XQJHQ'VVHOGRUI
5RKUODFN &KULVWLDQ  /RJLVWLVFKH XQG2UGLQDOH 5HJUHVVLRQ ,Q 6|QNH $OEHUV
'DQLHO.ODSSHU8GR.RQUDGW$FKLP:DOWHUXQG-RDFKLP:ROI+J0HWKRGLNGHU
HPSLULVFKHQ)RUVFKXQJ:LHVEDGHQ*DEOHU9HUODJ6
5RPHUR &DURO -XVHQLXV  7KH HFRQRPLFV RI YROXQWHHULVP $ UHYLHZ ,Q
&RPPLWWHH RQ DQ$JLQJ 6RFLHW\ 3URGXFWLYH UROHV LQ DQ ROGHU VRFLHW\:DVKLQJWRQ
'&1DWLRQDO$FDGHP\3UHVV6
5RVHQEODGW%HUQKDUGYRQ=XU0HVVXQJGHVHKUHQDPWOLFKHQ(QJDJHPHQWVLQ
'HXWVFKODQG ,Q .LVWOHU (UQVW +HLQ]+HUEHUW 1ROO (FNKDUG 3ULOOHU +J
3HUVSHNWLYHQJHVHOOVFKDIWOLFKHQ=XVDPPHQKDOWV%HUOLQ(G6LJPD6
5RVHQNUDQ] 'RULV *|UWOHU (GPXQG  :RKHU NRPPHQ LQ =XNXQIW GLH
)UHLZLOOLJHQ"'HPRJUDSKLVFKHQhEHUOHJXQJHQ]XP6R]LDOHQ0DQDJHPHQW,Q'RULV
5RVHQNUDQ] XQG$QJHOLND:HEHU +J )UHLZLOOLJHQDUEHLW (LQH (LQIKUXQJ LQ GDV
0DQDJHPHQW YRQ (KUHQDPWOLFKHQ LQ GHU 6R]LDOHQ $UEHLW :HLQKHLP 0QFKHQ
-XYHQWD9HUODJ
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


5RWK 6LONH 6LPRQHLW *HUKDUG  9HUJHVHOOVFKDIWXQJ GXUFK HKUHQDPWOLFKH
7lWLJNHLW LP VR]LDOHQ%HUHLFK ,Q0DUWLQ.RKOL+-)UHWHU0/DQJHKHQQLJ 6LONH
5RWK*HUKDUG6LPRQHLWXQG67UHJHO +J(QJDJHPHQW LP5XKHVWDQG2SODGHQ
/HVNH%XGULFK6²
5RWROR7KRPDV:LOVRQ -RKQ  6H[ 6HJUHJDWLRQ LQ9ROXQWHHU:RUN ,Q7KH
6RFLRORJLFDO4XDUWHUO\6²
5XLWHU 6WLMQ *UDDI 1DQ 'LUN GH  1DWLRQDO &RQWH[W 5HOLJLRVLW\ DQG
9ROXQWHHULQJ5HVXOWV IURP&RXQWULHV ,Q$PHULFDQ6RFLRORJLFDO5HYLHZ 6 

6DFKH &KULVWRSK  7UDGLWLRQVOLQLHQ EUJHUVFKDIWOLFKHQ (QJDJHPHQWV LQ
'HXWVFKODQG,Q2ON7KRPDVXQG%+DUWQX+J+DQGEXFK%UJHUVFKDIWOLFKHQ
(QJDJHPHQWV:HLQKHLP%DVHO-XYHQWD9HUODJ6
6DFKH &KULVWRSK 7HQQVWHGW )ORULDQ  'HU :RKOIDKUWVVWDDW LP
1DWLRQDOVR]LDOLVPXV *HVFKLFKWH GHU $UPHQIUVRUJH LQ 'HXWVFKODQG  6WXWWJDUW
.RKOKDPPHU
6DFKH&KULVWRSK7HQQVWHGW)ORULDQ)UVRUJHXQG:RKOIDKUWVSIOHJHLQGHU
1DFKNULHJV]HLW  *HVFKLFKWH GHU $UPHQIUVRUJH LQ 'HXWVFKODQG 
6WXWWJDUW.RKOKDPPHU
6FKLOOLQJ -RKDQQHV=HOOHU 6XVDQQH  6R]LDOH$UEHLW*HVFKLFKWH 7KHRULH 
3URIHVVLRQ0QFKHQ(UQVW5HLQKDUGW*PE+	&R.*
6FKODSEDFK)ORULDQ-DQXDU)UHLZLOOLJH7lWLJNHLWHQLQHLQHUPRQHWDULVLHUWHQ
:HOW/RKQWVLFKHKUHQDPWOLFKHV(QJDJHPHQW"/L]HQWLDWVDUEHLWDP,QVWLWXWIU
6R]LRORJLH8QLYHUVLWlW%HUQ%HUQ2QOLQHYHUIJEDUXQWHU
KWWSZZZRWWLPRFKIGILOHVHQJDJHPHQWSGI]XOHW]WJHSUIWDP
6FKOHVLQJHU 7RUVWHQ 1DJHO 6LHJIULHG  )UHLZLOOLJHV (QJDJHPHQW LP
6SRUWYHUHLQLVW(KUHQVDFKH(LQ0RGHOO]XU$QDO\VHGHU0LWDUEHLWVHQWVFKHLGXQJLQ
6SRUWYHUHLQHQ,Q6SRUWXQG*HVHOOVFKDIW6SRUWDQG6RFLHW\6²
6FKOR]PDQ .D\ /HKPDQ %XUQV1DQF\ 9HUED 6LGQH\  *HQGHU DQG WKH
3DWKZD\VWR3DUWLFLSDWLRQ7KH5ROHRI5HVRXUFHV,Q-RXUQDORI3ROLWLFV6²

6FKQHHNORWK 8OULFK 0OOHU 8GR  :LUNXQJHQ GHU 3IOHJHYHUVLFKHUXQJ
)RUVFKXQJVSURMHNW LP$XIWUDJ LP$XIWUDJGHV%XQGHVPLQLVWHULXPV IU*HVXQGKHLW
%DGHQ%DGHQ1RPRV
6FKRIHU(YDQ&RXQW0RGHOV6RFLRORJ\/HFWXUH
6FKOO 3HWHU  0RWLYH (KUHQDPWOLFKHU (LQH VR]LRORJLVFKH 6WXGLH ]XP
IUHLZLOOLJHQ(QJDJHPHQWLQDXVJHZlKOWHQ(KUHQDPWVEHUHLFKHQ%HUOLQ:LVVHQVFKDIW
OLFKHU9HUODJ
6FKZDU]1RUEHUW  (KUHQDPWOLFKH7lWLJNHLWHQ XQG VR]LDOH+LOIHOHLVWXQJHQ ,Q
%XQGHVPLQLVWHULXP IU )DPLOLH 6HQLRUHQ )UDXHQ XQG -XJHQG +J =HLW LP
%OLFNIHOG (UJHEQLVVH HLQHU UHSUlVHQWDWLYHQ =HLWEXGJHWHUKHEXQJ %G  8QWHU
0LWDUEHLWYRQ.DUHQ%ODQNH0DQIUHG(KOLQJXQG1RUEHUW6FKZDU]6WXWWJDUW%HUOLQ
.|OQ.RKOKDPPHU6²
6PLWK'DYLG+RUWRQ'HWHUPLQDQWVRI9ROXQWDU\$VVRFLDWLRQ3DUWLFLSDWLRQDQG
9ROXQWHHULQJ$/LWHUDWXUH5HYLHZ ,Q1RQSURILW DQG9ROXQWDU\ 6HFWRU4XDUWHUO\  6

6|OOQHU $OEUHFKW  (LQIKUXQJ LQ GDV ,QWHUQDWLRQDOH 0DQDJHPHQW (LQH
LQVWLWXWLRQHQ|NRQRPLVFKH 3HUVSHNWLYH :LHVEDGHQ %HWULHEVZLUWVFKDIWOLFKHU 9HUODJ
'U7K*DEOHU
6SHQFH0LFKDHO-RE0DUNHW6LJQDOLQJ,Q7KH4XDUWHUO\-RXUQDORI(FRQRPLFV
6²
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


6SLHJHO RQOLQH  6WXIHQZHLVH$QKHEXQJ %XQGHVUDW VWLPPW5HQWHPLW 
]X2QOLQHYHUIJEDUXQWHUKWWSZZZVSLHJHOGHSROLWLNGHXWVFKODQGVWXIHQZHLVH
DQKHEXQJEXQGHVUDWVWLPPWUHQWHPLW]XDKWPO ]XOHW]W JHSUIW DP

6WDLQHV*UDKDP 6SLOORYHU9HUVXV&RPSHQVDWLRQ$5HYLHZRI WKH/LWHUDWXUH
RQWKH5HODWLRQVKLS%HWZHHQ:RUNDQG1RQZRUN,Q+XPDQ5HODWLRQV6²

6WDWLVWLVFKHV%XQGHVDPWD'DWHQUHSRUW(LQ6R]LDOEHULFKWIUGLH
%XQGHVUHSXEOLN'HXWVFKODQG%RQQ%XQGHV]HQWUDOHIU3ROLWLVFKH%LOGXQJ2QOLQH
YHUIJEDUXQWHU
KWWSZZZJHVLVRUJILOHDGPLQXSORDGIRUVFKXQJSXEOLNDWLRQHQGDWHQUHSRUW
'DWHQUHSRUW*HVDPWSGI]XOHW]WJHSUIWDP
6WDWLVWLVFKHV %XQGHVDPW E $UEHLWVNUlIWHHUKHEXQJ GHU (8 2QOLQH YHUIJEDU
XQWHU
KWWSZZZESEGHZLVVHQ,74:4$XVJHZ(KOWHB(UZHUEVW(WLJHQTXRW
HQKWPO]XOHW]WJHSUIWDP
6WDWLVWLVFKHV %XQGHVDPW D %HY|ONHUXQJVS\UDPLGH 2QOLQH YHUIJEDU XQWHU
KWWSZZZGHVWDWLVGHEHYRHONHUXQJVS\UDPLGH]XOHW]WJHSUIWDP
6WDWLVWLVFKHV%XQGHVDPWE/HEHQVHUZDUWXQJLQ'HXWVFKODQG2QOLQHYHUIJEDU
XQWHU
KWWSZZZGHVWDWLVGHMHWVSHHGSRUWDOFPV6LWHVGHVWDWLV,QWHUQHW'(&RQWHQW
6WDWLVWLNHQ%HYRHONHUXQJ*HEXUWHQ6WHUEHIDHOOH7DEHOOHQ&RQWHQW/HEHQVHUZDUW
XQJ'HXWVFKODQGWHPSODWH,G UHQGHU3ULQWSVPO]XOHW]WJHSUIWDP
6WDWLVWLVFKHV %XQGHVDPW  3IOHJHVWDWLVWLN  3IOHJH LP 5DKPHQ GHU
3IOHJHYHUVLFKHUXQJ²'HXWVFKODQGHUJHEQLVVH:LHVEDGHQ
6WHFNHU &KULVWLQD  1RQSURILW6HNWRU 6R]LDONDSLWDO XQG =LYLOJHVHOOVFKDIW
.RQ]HSWH )XQNWLRQHQ XQG :LUNXQJHQ ,Q 3HWHU 1LWVFKNH +J 'LH IUHLZLOOLJH
*HVHOOVFKDIW hEHU GDV (KUHQDPW LQ 'HXWVFKODQG )UDQNIXUW 3HWHU /DQJ *PE+
(XURSlLVFKHU9HUODJGHU:LVVHQVFKDIWHQ6²
6WHJEDXHU&KULVWLDQ :LNLSHGLD'DV5lWVHOGHU.RRSHUDWLRQ:LHVEDGHQ96
9HUODJIU6R]LDOZLVVHQVFKDIWHQ
6WLHJOHU %DUEDUD  *HQGHU 3HUVSHNWLYH EUJHUVFKDIWOLFKHV (QJDJHPHQW XQG
DNWLYLHUHQGHU 6WDDW 2QOLQH YHUIJEDU XQWHU KWWSOLEUDU\IHVGHSGI
ILOHVVWDEVDEWHLOXQJSGI]XOHW]WJHSUIWDP
6WULFNHU0LFKDHO(KUHQDPWDOVVR]LDOHV.DSLWDO3DUWL]LSDWLRQXQG
3URIHVVLRQDOLWlWLQGHU%UJHUJHVHOOVFKDIW'RNWRUDUEHLW8QLYHUVLWlW'XLVEXUJ(VVHQ
2QOLQHYHUIJEDUXQWHUKWWSGXHSXEOLFRXQLGXLVEXUJ
HVVHQGHVHUYOHWV'HULYDWH6HUYOHW'HULYDWH6WULFNHUB'LVVSGI]XOHW]WJHSUIW
DP
6WU|LQJ0LULDP .UDPHU0HODQLH  5HLFKWXP XQG hEHUQDKPH JHVHOOVFKDIW
OLFKHU 9HUDQWZRUWXQJ ,Q :ROIJDQJ /DXWHUEDFK 7KRPDV 'UX\HQ XQG 0DWWKLDV
*UXQGPDQQ +J 9HUP|JHQ LQ 'HXWVFKODQG +HWHURJHQLWlW XQG 9HUDQWZRUWXQJ
:LHVEDGHQ969HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
7KRLWV 3HJJ\ $ +HZLWW /\QGL 1  9ROXQWHHU :RUN DQG :HOO%HLQJ ,Q
-RXUQDORI+HDOWKDQG6RFLDO%HKDYLRU6²
7UDXQPOOHU5LFKDUG 5HOLJLRQ DOV5HVVRXUFH VR]LDOHQ=XVDPPHQKDOWV"(LQH
HPSLULVFKH$QDO\VHGHUUHOLJL|VHQ*UXQGODJHQVR]LDOHQ.DSLWDOV LQ'HXWVFKODQG,Q
62(33DSHUV1RYHPEHU
7UHLPDQ 'RQDOG  2FFXSDWLRQDO 3UHVWLJH LQ &RPSDUDWLYH 3HUVSHFWLYH 1HZ
<RUN$FDGHPLF3UHVV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


8&/$$FDGHPLF7HFKQRORJ\6HUYLFH6WDWD$QQRWDWHG2XWSXW1HJDWLYH
%LQRPLDO5HJUHVVLRQ2QOLQHYHUIJEDUXQWHU
KWWSVWDWLVWLFVDWVXFODHGXVWDWVWDWDRXWSXWVWDWDBQEUHJBRXWSXWKWP]XOHW]W
JHSUIWDP
YDQ'HWK-DQ:6R]LDOHXQGSROLWLVFKH%HWHLOLJXQJ$OWHUQDWLYHQ(UJlQ]XQJHQ
RGHU =ZLOOLQJH ,Q $FKLP .RFK 0DUWLQD :DVPHU XQG 3HWHU 6FKPLGW +J
3ROLWLVFKH 3DUWL]LSDWLRQ LQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG (PSLULVFKH %HIXQGH
XQGWKHRUHWLVFKH(UNOlUXQJHQ2SODGHQ/HVNH%XGULFK6²
YDQ'HWK-DQ:6R]LDOH3DUWL]LSDWLRQ,Q-DQ:YDQ'HWK+J'HXWVFKODQG
LQ (XURSD (UJHEQLVVH GHV (XURSHDQ 6RFLDO 6XUYH\  :LHVEDGHQ 96
9HUODJIU6R]LDOZLVVHQVFKDIWHQ6²
YDQ2RUVFKRW:LP$UWV:LO 7KHVRFLDOFDSLWDORI(XURSHDQZHOIDUHVWDWHV
WKHFURZGLQJRXWK\SRWKHVLVUHYLVLWHG,Q-RXUQDORI(XURSHDQ6RFLDO3ROLF\6
YDQ 2RUVFKRW :LP $UWV :LO *HOLVVHQ -RKQ  6RFLDO &DSLWDO LQ (XURSH
0HDVXUHPHQWXQG6RFLDODQG5HJLRQDO'LVWULEXWLRQRID0XOWLIDFHWHG3KHQRPHQRQ
,Q$FWD6RFLRORJLFD6²
9HUED 6LGQH\ 6FKOR]PDQ .D\ /HKPDQ %UDG\ +HQU\ (  9RLFH DQG
(TXDOLW\&LYLF9ROXQWDULVPLQ$PHULFDQ3ROLWLFV+DYDUG8QLYHUVLW\3UHVV
9RUWPDQQ0DULRQ )UHLZLOOLJHV(QJDJHPHQW lOWHUHU0HQVFKHQ DOV ,QVWUXPHQW
JHVHOOVFKDIWOLFKHU3DUWL]LSDWLRQ+DQGOXQJVEHGDUIXQG)|UGHUVWUDWHJLHQ0QVWHU/,7
9HUODJ
:DKUHQGRUI 0RUWHQ 6LHJULVW -RKDQQHV  6R]LDOH 3URGXNWLYLWlW XQG
:RKOEHILQGHQ LP K|KHUHQ /HEHQVDOWHU ,Q0DUFHO(UOLQJKDJHQ XQG.DUVWHQ+DQN
+J 3URGXNWLYHV $OWHUQ XQG LQIRUPHOOH $UEHLW LQ PRGHUQHQ *HVHOOVFKDIWHQ
7KHRUHWLVFKH 3HUVSHNWLYHQ XQG HPSLULVFKH %HIXQGH :LHVEDGHQ 969HUODJ IU
6R]LDOZLVVHQVFKDIWHQ6²
:HEHU $QQH 0DL 6R]LDOH (LQVWHOOXQJHQ ]XU DNWLYHQ 6WHUEHKLOIH (LQ
(UNOlUXQJVDQVDW] DXI %DVLV GHV 0RGHOOV GHU )UDPH6HOHNWLRQ 'LSORPDUEHLW
8QLYHUVLWlW%LHOHIHOG%LHOHIHOG)DNXOWlWIU6R]LRORJLH
:HEHU0D[6R]LRORJLVFKH*UXQGEHJULIIH7ELQJHQ0RKU
:HJHQHU%HUQG *LEW HV6R]LDOSUHVWLJH" ,Q=HLWVFKULIW IU6R]LRORJLH6²

:LOHQVN\ +DUROG  2UGHUO\ &DUHHUV DQG 6RFLDO 3DUWLFLSDWLRQ 7KH ,PSDFW RI
:RUN+LVWRU\RQ6RFLDO,QWHJUDWLRQLQWKH0LGGOH0DVV,Q$PHULFDQ6RFLRORJLFDO5HYLHZ
6
:LOVRQ-RKQ9ROXQWHHULQJ,Q$QQXDO5HYLHZRI6RFLRORJ\6²
:LOVRQ -RKQ0XVLFN0DUF D:KR FDUHV" 7RZDUG DQ ,QWHJUDWHG 7KHRU\ RI
9ROXQWHHU:RUN,Q$PHULFDQ6RFLRORJLFDO5HYLHZ6²
:LOVRQ-RKQ0XVLFN0DUFE:RUNDQG9ROXQWHHULQJ7KH/RQJ$UPRIWKH
-RE,Q6RFLDO)RUFHV6²
:LOVRQ -RKQ 0XVLFN 0DUF  7KH &RQWULEXWLRQ RI 6RFLDO 5HVRXUFHV WR
9ROXQWHHULQJ,Q6RFLDO6FLHQFH4XDUWHUO\6²
:ROI&KULVWRI(JR]HQWULHUWH1HW]ZHUNH'DWHQHUKHEXQJXQG'DWHQDQDO\VH,Q
&KULVWLDQ 6WHJEDXHU5RJHU +lXOLQJ +J +DQGEXFK 1HW]ZHUNIRUVFKXQJ
:LHVEDGHQ969HUODJ6
:RROGULJGH-HIIUH\0,QWURGXFWRU\(FRQRPHWULFV$0RGHUQ$SSURDFKG
HGLWLRQ6RXWK:HVWHUQ&ROOHJH3XEOLVKLQJ
:R]RZF]\N0RQLND0DVVDUHOOL1LFROD (XURSHDQ8QLRQ/DERXU6XUYH\ 
$QQXDO5HVXOWV,Q6WDWLVWLFVLQIRFXV
:XWKQRZ 5REHUW  /RRVH &RQQHFWLRQV -RLQLQJ 7RJHWKHU LQ $PHULFD·V
)UDJPHQWHG&RPPXQLWLHV&DPEULGJH+DUYDUG8QLYHUVLW\3UHVV
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


=LHUDX -RKDQQD  *HQGHUSHUVSHNWLYH  )UHLZLOOLJHQDUEHLW HKUHQDPWOLFKH
7lWLJNHLW XQG EUJHUVFKDIWOLFKHV (QJDJHPHQW EHL0lQQHUQ XQG )UDXHQ ,Q 6LE\OOH
3LFRW +J )UHLZLOOLJHV (QJDJHPHQW LQ 'HXWVFKODQG  )UHLZLOOLJHQVXUYH\ 
(UJHEQLVVH GHU 5HSUlVHQWDWLYHUKHEXQJ ]X (KUHQDPW )UHLZLOOLJHQDUEHLW XQG
EUJHUVFKDIWOLFKHP (QJDJHPHQW 6WXWWJDUW %HUOLQ .|OQ 9HUODJ : .RKOKDPPHU
)UDXHQXQG0lQQHU-XJHQG6HQLRUHQ6SRUW6
=LQQHU *HRUJ  )UHLZLOOLJHV (QJDJHPHQW XQG GLH $QIRUGHUXQJHQ DQ HLQH
IDFKOLFKUDWLRQDOH8QWHUVWW]XQJVVWUXNWXU,Q(UQVW.LVWOHU+HLQ]+HUEHUW1ROOXQG
(FNKDUG 3ULOOHU +J 3HUVSHNWLYHQ JHVHOOVFKDIWOLFKHQ =XVDPPHQKDOWV (PSLULVFKH
%HIXQGH3UD[LVHUIDKUXQJHQ0HNRQ]HSWH%HUOLQHGLWLRQVLJPD6
=LPPHU $QQHWWH1lKUOLFK 6WHIDQ  =XU 6WDQGRUWEHVWLPPXQJ EUJHUVFKDIW
OLFKHQ (QJDJHPHQWV ,Q $QQHWWH =LPPHU XQG 6WHIDQ 1lKUOLFK +J (QJDJLHUWH
%UJHUVFKDIW7UDGLWLRQHQXQG3HUVSHNWLYHQ2SODGHQ/HVNH%XGULFK6²
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 $QKDQJ

7DEHOOH$ %HUHLFKHGHV)UHLZLOOLJHQVXUYH\V
%HUHLFKH)UHLZLOOLJHQVXUYH\
6SRUW 
.LQGHUJDUWHQ6FKXOH 
5HOLJLRQ.LUFKH 
.XOWXU.XQVW0XVLN 
6R]LDOHU%HUHLFK 
)UHL]HLW*HVHOOLJNHLW 
)UHLZLOOLJH)HXHUZHKU5HWWXQJVGLHQVWH 
1DWXU7LHUVFKXW] 
SROLWLVFKH,QWHUHVVHQYHUWUHWXQJ 
-XJHQGDUEHLW(UZDFKVHQHQELOGXQJ 
*HVXQGKHLW 
ORNDOHV%UJHUHQJDJHPHQW 
EHUXIOLFKH,QWHUHVVHQYHUWUHWXQJ 
-XVWL].ULPLQDOLWlWVSUREOHPH 
4XHOOH*HQVLFNH*HLVVHLJHQH'DUVWHOOXQJ

7DEHOOH$ %HUHLFKHIRUPHOOHQXQGLQIRUPHOOHQ(QJDJHPHQWVGHU68.26WXGLH
68.26WXGLH
%HUHLFKHIRUPHOOHV(QJDJHPHQW    %HUHLFKHLQIRUPHOOHV(QJDJHPHQW 
)UHL]HLW   1DFKEDUVFKDIW 
6R]LDOHV   6R]LDOHV 
3ROLWLN5HFKW   %LOGXQJ 
5HOLJLRQ   )DPLOLH)UHXQGH%HNDQQWH 
%LOGXQJ   )UHL]HLW 
%HUXI   3ROLWLN5HFKW 
1DFKEDUVFKDIW   5HOLJLRQ 
)DPLOLH)UHXQGH%HNDQQWH    %HUXI 
4XHOOH0HXOHPDQQ%HFNHUVDHLJHQH'DUVWHOOXQJ






)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7DEHOOH$ .RGHSODQ ]XU (LQWHLOXQJ GHU RIIHQHQ $QJDEHQ GHV IRUPHOOHQ XQG LQIRUPHOOHQ
(QJDJHPHQWVLQ%HUHLFKH
9DULDEOHQ
;$B%HUHLFK(KUHQDPW$QJDEH
;%B%HUHLFK(KUHQDPW$QJDEH
;$B%HUHLFKXQHQWJHOWOLFKH+LOIH$QJDEH
;%B%HUHLFKXQHQWJHOWOLFKH+LOIH$QJDEH

%HUXI
 LQQHUEHWULHEOLFK
 DXHUEHWULHEOLFK*HZHUNVFKDIW
 DXHUEHWULHEOLFK%HUXIVJUXSSHDXFK5RWDU\/LRQV&OXE>6HUYLFH&OXEV@
 %HUXIQLFKWZHLWHUVSH]LIL]LHUW

%LOGXQJ
 )|UGHUXQJ
 /HKUHLQNO1DFKKLOIH
 (OWHUQYHUWUHWXQJ
 %LOGXQJVDUEHLWIU(UZDFKVHQH
 %LOGXQJQLFKWZHLWHUVSH]LIL]LHUW

)DPLOLH
 +HUNXQIWVIDPLOLH
 9HUZDQGWVFKDIWODWHUDOGHV]HQGHQW
 )DPLOLHQLFKWZHLWHUVSH]LIL]LHUW

)UHL]HLW
 %UDXFKWXP+HLPDWSIOHJH.DUQHYDO6FKW]HQ
 +REE\
 .XOWXU
 0XVLN
 6SRUWDOOJHPHLQ
 6SRUW.LQGHU-XJHQG
 7LHUSIOHJH
 9HUHLQVDNWLYLWlWRKQH6SH]LIL]LHUXQJ
 9HUHLQVPLWJOLHGVFKDIWSDVVLY

3ROLWLN
 *HELHWVN|USHUVFKDIW
 3DUWHL
 3ROLWLVFKH-XJHQGRUJDQLVDWLRQ
 +LOIVRUJDQLVDWLRQNDULWDWLY
 +LOIVRUJDQLVDWLRQ%HZHJXQJ5HFKWH3ROLWLN
 +LOIVRUJDQLVDWLRQ%HZHJXQJ1DWXU8PZHOWDXFK7LHUH
 +LOIVRUJDQLVDWLRQ%HZHJXQJVRQVWLJH
 +LOIVRUJDQLVDWLRQ%HZHJXQJRKQH6SH]LIL]LHUXQJ
 3ROLWLNQLFKWZHLWHUVSH]LIL]LHUW

5HFKW
 -XVWL]
 .ULPLQDOLWlWVSUREOHPH
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


 9HUEUDXFKHUVFKXW]
 5HFKWQLFKWZHLWHUVSH]LIL]LHUW

5HOLJLRQ
 5LWXHOO
 6R]LDO.LUFKH*HPHLQGH
 5HOLJLRQQLFKWZHLWHUVSH]LIL]LHUW

6R]LDOHV
 $OWHU'HPHQ]«
 $OOHLQ
 $XVOlQGHUHWKQLVFKH0LQRULWlWHQ
 %HKLQGHUXQJ
 'HYLDQ]
 *HPHLQGH)HXHUZHKU7+:Xl
 *HPHLQGH5HWWXQJVGLHQVW'5.'/5*Xl
 *HVFKOHFKW)UDX
 -XJHQGDXHUVFKXO-XJHQGDUEHLW
 .UDQNKHLWSK\VLVFKLQFO6WHUEHQ
 .UDQNKHLWSV\FKLVFK
 .UDQNKHLWVRQVW*HVXQGKHLWVEHUHLFK
 6HOEVWKLOIH7HOHIRQVHHOVRUJH6XFKWNUDQNH
 6WDWXVVFKZlFKH
 .LQGHU.LQGHUEHWUHXXQJ+RUWHWF
 6R]LDOHVQLFKWZHLWHUVSH]LIL]LHUW

 1DFKEDUVFKDIWQXUEHL1LFKW9HUHLQ
 )UHXQGVFKDIWQXUEHL1LFKW9HUHLQ
 %HNDQQWVFKDIWZHGHU1DFKEDUQRFK)UHXQGQXUEHL1LFKW9HUHLQ

 :LUWVFKDIWOLFKH,QWHUHVVHQYHUElQGH]%:DVVHUYHUEDQG
 6RQVWLJH ,QWHUHVVHQYHUElQGH 1DFKEDUVFKDIW 6WDGWWHLO 6WXGHQWHQ
ZRKQKHLP

 QLFKWZHLWHUVSH]LIL]LHUW

 6RQVWLJHV














)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7DEHOOH$ .RGHSODQ ]XU (LQWHLOXQJ GHU RIIHQHQ $QJDEHQ GHV IRUPHOOHQ XQG LQIRUPHOOHQ
(QJDJHPHQWVLQ$NWLRQVIRUPHQ
9DULDEOHQ
;$B$NWLYLWDHW(KUHQDPW$QJDEH
;%B$NWLYLWDHW(KUHQDPW$QJDEH
;$B$NWLYLWDHWXQHQWJHOWOLFKH+LOIH$QJDEH
;%B$NWLYLWDHWXQHQWJHOWOLFKH+LOIH$QJDEH

 %HWUHXHQ
 %HUDWHQ,QIRUPLHUHQ
 %HVXFKHQNRPPXQLNDWLYEHJOHLWHQ
 )KUHQ9RUVWDQG9RUVLW]
 +HOIHQLQ$OOWDJVQ|WHQORNDOUHJLRQDOQLFKWILQDQ]LHOO
 +HOIHQLQ$OOWDJVQ|WHQLQWHUQDWLRQDOQLFKWILQDQ]LHOO
 +HOIHQXQVSH]LIL]LHUWQLFKWILQDQ]LHOO
 +HLOHQ7KHUDSLHUHQPHGL]LQLVFKEHWUHXHQ
 2UJDQLVLHUHQ3ODQHQ)HVWH)HLHUQ
 2UJDQLVLHUHQ3ODQHQDQGHUH9HUDQVWDOWXQJHQ
 2UJDQLVLHUHQ3ODQHQDOOJHPHLQ
 3IOHJHQ3HUVRQHQ
 5HSUlVHQWLHUHQgIIHQWOLFKNHLWVDUEHLW
 7UDLQLHUHQ
 8QWHUULFKWHQ
 9HUZDOWHQ)LQDQ]HQ0LWWHOEHVFKDIIXQJHWF
 9HUZDOWHQ$OOJHPHLQ6FKULIWIKUHQHWF
 ,QWHUHVVHQYHUWUHWXQJ]%6WLIWXQJVUDW3IDUUJHPHLQGHUDW
9HUZDOWXQJVUDW
 *UXSSHQDNWLYLWlW
 3UIHQ8UWHLOHQ
 )LQDQ]LHOOH+LOIHORNDOUHJLRQDO
 )LQDQ]LHOOH+LOIHLQWHUQDWLRQDO
 )LQDQ]LHOOH+LOIHXQVSH]LIL]LHUW
 $NWLYLWlWHUNHQQEDUDEHUNHLQHGHU]XYRUJHQDQQWHQ
 QLFKWZHLWHUVSH]LIL]LHUW











)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH


7DEHOOH$ /RJLVWLVFKH 5HJUHVVLRQ GHV IUHLZLOOLJHQ (QJDJHPHQWV GHV (KUHQDPWV XQG GHU
XQHQWJHOWOLFKHQ+LOIHDXIGLH5HVVRXUFHQXQG(LQVWHOOXQJHQHLQVFKOLHOLFKGHUUHOLJL|VHQ
$XVVDJHQ:HLOJRWWXQG1DFKWRG²XQVWDQGDUGLVLHUWH.RHIIL]LHQWHQQDFK.KQHOHWDO

*HVDPWUHJUHVVLRQ :HUWHEHUHLFK
+LOI(KU (KUH +LOIH
H[SE H[SE H[SE
KRKH%LOGXQJ    
3UHVWLJH6,236    
6R]LDOHU%HUXI    
9HUHLQ(%    
0HQWRU    
$UEHLWVVWXQGHQ    
3DUWQHU    
.LQGLP++    
:LFKWLJNHLW)UHL]HLW    
3IOHJH    
NDWKROLVFK    
HYDQJHOLVFK    
.LUFKJDQJVKlXILJNHLW    
*URVWDGW    
:RKQRUWGDXHU    
:LFKWLJNHLW)UHXQGH    
*HVHOOLJH7lWLJNHLW    
VXEMHNWLYH(OLWH    
%HGDUIXQDEKY/HLVWXQJ    
LQ*HVHOOVFKDIW]XKDXVH    
3ROLWLNLQWHUHVVH    
:DKOWHLOQDKPH    
:LFKWLJNHLW5HOLJLRQ    
:HLOJRWW    
1DFKWRG    
PlQQOLFK    
*HVXQGKHLW    
,67    
0F)DGGHQ3VHXGR5    
1    
SSSSGDUJHVWHOOWHU.HKUZHUWGHU(IIHNWGHV.RHIIL]LHQWHQLVWQHJDWLY

)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ$ 9HUWHLOXQJ GHU DQJHJHEHQHQ 6WXQGHQ]DKO GHV IUHLZLOOLJHQ (QJDJHPHQWV LQVJHVDPW
IRUPHOOHVXQGLQIRUPHOOHV(QJDJHPHQW]XVDPPHQEHWUDFKWHW


$EELOGXQJ$ 9HUWHLOXQJGHUDQJHJHEHQHQ6WXQGHQ]DKOGHVIRUPHOOHQ(QJDJHPHQWV(KUHQDPW








)UH
TX
HQ
F\
    (QJDJH6WG






)UH
TX
HQ
F\
   ;&
)UHLZLOOLJHV(QJDJHPHQWLQGHUVSlWHQ/HEHQVPLWWH



$EELOGXQJ$ 9HUWHLOXQJGHUDQJHJHEHQHQ6WXQGHQ]DKOGHVLQIRUPHOOHQ(QJDJHPHQWVXQHQWJHOWOLFKH
+LOIH






)UH
TX
HQ
F\
   ;&
